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F  ir — = — PARLIAMENT  Wm 

ill  “Review  of*  Me  ^1| 

JQ  Thirty  .Six  Years  of  Service  '  HAVE  PROBLEMS  OF  |  ?!^ada 

•  UOR  thirtyesix  years  this  organization  ban  devoted  its  ener-  a  m 

IrilimTlV  gip- to  the  purchase  and  sale  of  conservative  investment  |’PC  A  J  Mf|ML|V||,  By  J.  w.  MiTCHELU  Vie'-Pretidmi, 

bonds.  It  has  limited  its  recommendations  to  securities  1  ITlvllltll »  *  ihmtni(m  SauHtifaCarparctu/n,  Limited 


The  Announcement  of  a  1  P.C.  Rate 
on  Coinmon  Stock  This  Week,  Con¬ 
sidered  in  Li>rhl  of  Company’s  Past  i 
AchicA'cment.  Indicates  Directors’; 
Action  to  be  Well  Justified  by  the- 
I  I'inancial  Position.  1 


■N  iiiMnj;  ciilnilnalioD  in  the 
steady  yMopiNTa  luade  by  »  auada 
Stcaiur-iiiii  Liues,  LimiteO,  duniig  ' 

the  ]Kirt  four  yearfe  wa.'.  reHclioti 

till.-'  w  eek  wlii  ri  the  board  ot  directors  de- , 
eidi  d  (ip,  ilic  iuauiiiiiution  of  dividcuds  uu 
thi'  coiumoii  .sioek  of  the  company,  I 

I  During  the  past  few  years  there  have 
been  reports  al  I'nrious  times  that  a  dislri- 
biitioii  on  the  romrnon  stock  was  altogether  | 
likely,  owing  to  the  very  much  larger  I'a.rn- ' 
ings  the  foinpany  has  hern  able  to  make, 
liurin.g  the,  earlier  years  of  the  war,  how-  > 
e^er,  it  was  the  endeavour  of  the  manage¬ 
ment  and  the  dircctor.s  to  take  advantage  of 
the  ixeepiional  opportunities  to  place  the' 


For  thirty-six  years  this  organization  has  devoted  its  ener¬ 
gies  to  the  purchase  and  sale  of  conservative  investment 
bonds.  It  has  limited  its  recommendations  to  securities 
which  hare  successlhlly  passed  the  thorough  examination  of 
engineering,  accounting  and  business  experts,  and  it  has  always 
considered  as  its  primary  duty  the  protection,  to  the  utmost, 
ot  tlie  interests  of  its  clients. 

TFie  experience,  facilities  and  statistics  gathcreil  togelhcr 
during  this  long  period  of  successful  operation  are  at  vour 
disposal  and  you  are  carne.«lly  invited  to  make  use  of  tficiu. 
Your  problems,  whether  large  or  small,  w  ill  receive  our  con¬ 
fidential  and  careful  consideration, 

Harris,  Forbes  &  Company 

Incorporated 

21  St.  John  Street  Montreal 


“Review  of  the 
Bond  Market  in 
Canada  for  1918* 


j  1 1  j  t  f  *  from  East.  M'ost.  and  Centre,  w  ill  1X1001  tho  \Puhlic  Ownership 

VylfC  DUllOTX  LJOllOTSi  i  cox  emnimt  fared  win.  pressing  need  of  And  Postol  ScrVlCe 

!  planning  w  isely  tor  the  future.  A  JO  at 

- — _ _ _ _ _  '  The  finances  of  Canada,  luith  public  and  And  Some  NcWSpCiperS 

(By  T.  Kelly  Dickinson.)  ada’s  national  finances  In  1914,  Just  before  T"’''''*'*’'  ’"nst  l>e  seriously  di'nlt  with.  I-Vliruary  l,  Uio  postmaster  at  Fort 

I  wonder  if  the  Canadian  people  realize  ^hc  war,  and  at  the  end  of  Decemhor,  191S.:  i'  'bhlenis  of  eommeree,  both  domc.tic^and  <  B.f  wrote  to  the  ro.stniaster-Gcn- 

niust  ho  studied  and  stabilized  for  ^^at  at  Ottawa  saving  that  iinle«a 

le  full  significance  of  the  rmnarks  of  Mr.  .  .  i**'!  isis  i.wrfa«.  ,  .bis  year  and  for  the  vcirs  that  -ire  to  <  nnie  ,  .  /  m  f«s  some  fair 

Tot.idpbt - |s44,:t»i,a6R  2.491, Sfi4, 484  i,!)47..i73,i  ifi  '  ^  ‘ t ‘ ®  ‘'r*  ‘ •  ill  raiigeinent  as  to  .salary  was  mode  within 


(By  T.  Kelly  Dickinson.) 


jada's  national  finances  In  1914,  Just  liefore 


The  Financial  Aspect  Looms  Large,} 
As  Ti'emendous  Revenues  Will  Be} 
I  Needed  (o  meet  Fixed  (’hr.rKcs,  Pen-  j 
i  sions  and  Construction,  on  Public  j 
W'orks  and  Railway  .\ccounl  — -j 
j  S!400, 000,000  Wanted  in  Year,  ! 

j  (Iroin  tliir  Itesi.lent  t'orrespoiulent,  Ottawa,! 

Vehniary  lltli,  IDIlh) 

i  The  session  of  Farliameut  rrhlch  opens  at 
Ottawii  on  Iho  twentieth  of  this  month. 
|Sliotild  be  Uie  most  important  that  bas  bei'ii 
held  since  Confederation.  Tlie  war  has 
|eiid(d  and  the  time  for  rcmristriietion  has 
|arrl\ed,  Tho  reprcsimtatlves  of  Canada 
from  East.  XVest.  and  Centre,  will  meet  tho 
jGorernment  fared  with  pressing  need  of 
!  planning  wisely  for  the  future. 

'  The  finances  of  Canada,  luith  public  and 
private,  must  l>e  seriously  dealt  with. 


By  J.  U’.  MITCHELL.  Vier-Prnidmt, 

Ikiminion  Securitifs  Corp<iTctior,  Limited 

evinstant  familiarity  with  current 
financial  cveuta  is  ono  of  the  pre- 
rc.iuisltes  of  successful  investing. 
Wo  have  prepared  a  pamphlet 
briefly  reviewing  ilio  Canadian 
Financial  situation  during  the  year 
1918.  Final  flgnr.'s  for  the  Victory 
liOan  and  comparative  statistics  of 
C-anadian  bond  sales.  1910-1918.  are 
included.  AVe  shall  bo  «lad  to 
Itirnish  a  copy  on  reciuest. 

DcBvmonSEcunnB 

GORP(X^On-UMira> 

CANADA  UPK  BLOa.  -  -^-^MONTIItAL 

T^OMTe  -  BaT,BLUMIP  ISM  -  LMDM.  WM. 


=ij 


the  i  xeepiional  opportiiiilUes  to  plaf;e  the  '^^*’  significance  of  the  romarks  of  Mr.  I  I.mJ.’im.sss  2.4M,8m,484  i.w'vrsTis  ' >  u.rraiigeinent  as *(o  sLn'.r was  mml'e'' within 

.  oiiiiiany  in  as  siroug  a  financial  position  as  |  Bonar  Law,  in  the  British  rarllameut  on  Totui  awiets  . .  2os,394.5i8  u^6ao,.'i8rt  '9.vi'.24i!oti8  Hanking,  imiustrial  dcitdopinent.  agrlciiltiir-  would  shut 

pos.-ible.  in  Older  lo  enable  the  company  to|Thursday  gf  this  week,  when,  in  answer  to  .  Ia3.5,99fi,850  1,i3o.228.89s  Thcs-ims  production,  iraiisportation  on  land  and  „p  rerentiy  lieen 

meet  any  d.o  clopments  that  mi,ght  naturally  question,  he  said  that  the  British  delegates  ^  «'ihmit,  these  are  figures  lo  juggle  i I'^niug  indus-  reduced  to  $lS.oo  per  mouth.  This  was  the 

arise  during  the  period  of  'ihe  <he  Peace  Conference  had  been  definiteW  find  . last  straw,  and  tlio  nltimntiim  was  dellver- 

A  year  or  so  ago  it  was  thought  that  the  •«  '  onrrrenee  nan  been  definitely  pround  will  be  broken  and  new  prln-  areordindv 

,.„n,n:.ov  ^,nobt  1...  ill  a  luisiUon  1.0  pay  at  instnictevt  to  el.iim  nn  "•h'l''  «ur  Prossi  _ _ _  accordingly. 


!  company  would  be  in  a  luisiUon  'o  pay  at  .  instructed  to  claim  an  indemnity  which  will}^  .  Inereu^d  bv  T  T  '  ci  pies  of  admiiiistrati.m  will  bo  established!  Toronto  C  lobe  tn  ,  ,-e  e  f  ii,  i  i 

least  8  p.e.  dividend  on  the  cominou,  but  lat- bas  increased  by  almut  360  p.e.,  our  J  loionto  (.lobe.  In  u  rerent  editorial. 

nrly  ii  was  fcl;  that  it  might  be  more  in  |  ^  as  well  as  the^assets  have  been  by  no  means  idle,  as  tbey  i" fo‘'  time  since  tin  ||a,„i3  ,i,„  village  Hampden  of  Fort  George 

the  interest.s  of  the  eompany  to  start  tho  : damage  acttially  caused.  1  have  inereasod  by  no  less  than  458  p.e.  thus  (’onf.>deration  for 

,  dividend  Canadians  realize  the  iiuportanee  to  onr  nd  debt  of  only  296  '  cpresentativi^s  of  the  people  heartMt  thanks  of  long-suffering  brother- 

i  then  as  eonditions  mi.-ht  p.rniit,  to  gradu  .i  ,  .u-  me  eontrasi,./i  «Hi,  ts  teo  ,  called  upon  to  give  (hoiighl  (o  real  postmasters  from  sea  to  .sea..  Rut,  as  the 

.  ally  iiierease  the  distribution.  A  anada.  of  this  message  sent  from  >'•  ,„nstn.etive  work  and  agre.  n.ent  upon  poli-  Clobe  says,  the  postma.-iers.  as  a  class,  are 

I  'I  he  )V.M.k\  H.-relopraeiifs.  j  by  the  Associated  Press?  Do  they  realize  :  ,  ies.  The  work  was  well  done  and  Eff.ict.ivc  co- 

The  annual  meeting  of  the  Canada  Steam- ^  what  this  short  sentence  of  a  score  of  words  in JlilnltvTin'^do  7,"'"  «>''«"■>  i  iU^IhmhlfuMt  anything  7iV7unrS‘dt““'* 

ships  Company  will  he  held  next  month,  mf^ns  to  the  welfare  of  everv  individual  In  e.  ^  ^  ^  above  comparathe  ig(,.red  upon  principles  .'arly  laid  down.  There  is  perhaps  no  luoro  poorly  paid  nor 

This  week  an  import.ant  meeting  o  directors  "77  Individ  ,al  In  fipures-^and  we  mar  ho  sure  that  Great!  ,vorsc  off  body  of  workers  than  t^ese  si^e 

was  held,  resulting  in  an  initial  dhidend  on  ^  Dominion,  as  well  as  the  State  itself?  Britain's  Indemnity  means  rash,  not  loeomo-  (  una.ln.  postmasters  and  the  h  iicr  carriers  in  our 

I  th.'  common  stock  and  two  changes  on  t  c  ^  jjipy  hasten  to  translate  lives,  or  watches  or  dyestuffs,  or  Genn.atC  Four  years  of  war  have  changed  all  a..- |  huger  cities.  Tlie  record  of  n.'gleet  by  the 

‘’I'tlart'orL  dividend,  at  the  rate  of  4  p.e.  Ronar  Eaw's  message  from  British  sterling  l"^'mris-but  gold  In  coin,  and  in  bullion.  IP'tIs  of  Canadian  life.  There  w  as  not  « !  I^^ort 'o7shaineih7’S  1.071  hoi Iv-'mU 

p.T  aiiiuim,  wa.s  declared  payable  on  the  j^to  dollars  and  cents.  An  Indemnity  to  minimum  war  expense  for  Germany , ‘’"'S'''  "f  bosmess  or  society  'vhichi  j, 

common  stock  on  March  15.  to  holders  ot  Britain,  whirh  will  include  th  eo*t  dollars.  So.  on  P'-odded  w  ith  a  di.sluThiug  fin-  hioim. 

record  March  1.  i..,r,r<!  ramithers  '  »  •  *'  the  supposition  that  Caniida  will,  in  the}"**''-  Manufacturing  was  .liveried  from  And  yet  the  Globe  and  some  ynprrs 

Tiho  -f  .  sh„M  u™.  tn,„,  ot  =  whom  ..i.Wi. 

*  HiT-."pr:^’yCT'w~aftr'rf<ffn  John  r.;»>so-  foi  her  cost  of  conducting  warfare.  Iflroany,  via  London.  Eng.,  that  sum.  It  will  i,e  .stiniiilat.  d  jol'^^ston.  woul.I  '.'f'TV 


|M  A  . . .  ,  „ ;  .  .  0..1U  x.g.i4Lf3.  r\ii  inapinniTy  co 

common  stock  on  March  15,  to  holdera  o'  .  t,  .  i  ^ 

record  March  1.  ,  Great  Britain,  which  will  include  the  coat 

At  the  lame  meetins  James  Carruthers,  qf  ^ar,  means  an  Indemnity  to  Canada 
president  of  the  comiiany,  r.-.signed  from  ,  ,  ,  ^  , 

. .  I  ■  w.imi  ~~ii.  A'»r.f>5r  Tn»rr>  T"  *al.so.  foi  her  cost  of  conduettnc  warfare  If 


,n,arkabi-  Year  for  A^i-s.oVco  pr7ident  of  the  .ximpanv,  r.Tign..d  from  \  •  . .  '  “““““'rij-'se  of  a  short  time,  rr.eelve  from  Ger-j""*^  a  new  era  of  banking  with  whom  pnm,.  .  .,  o.iom.i  an 

ty  and  i:o.-=irict  SM  .nfc'..  ikank"..' Kepor  .  f  *  fhT."py:^^4i?yi-'^ffrrF<k W  JoMl  foi  her  cost  of  conducting  Warfare.  If  ^-ia  London.  Eng.,  that  sum.  It  will  i,e  1  "’7iT‘m  •  i  ,  '  7- [al  dcr'.-  rnmni 

y  Xc’Wiiian  also  handiiur  in  his  rPsignalion, _ Britain  sees  the  necessity  of  sending  pood  bookkeeping  to  add  that  IdllUm  dollars  proiiiction  and  its  output  was  seized  andj^^.^  should  itn.nied  i-  .'M-i-it  A-ur  loic- 

i^l^TTERNATIONAL  PETROLET’M.  ;  both  ff  "bi.-h  ”7*  \I|7  Newman  were  '®  statement  of  accounts  to  the  German  debt-  our  total  astsots,  and  that  I  shall  pronijiitly  |  pncfs  eonfrolle.l;  the  transportation  BVfi-L.j.jiphH  and  teleplioiic.s.  sav  the  Globe  and 

.Mr.  f  arruttiers  ana  .mi  .x.  wman  .  i c  .  ar,  in  fhiq  (Bbir-  , 'bins  were  juif  upon  a  war  basis;  new  and  its  fell.iw  choristers.  Tnie..  as  these  wrlt- 

The  third  annual  statemeiil  of  the  Inter-  openly  opiwsed  lo  any  dividend  action  on  or,  we  may  rest  comfortably  In  the  assiir-  I  novel  taxation  was  introduced;  per.sonal  ,7  admit  the  postal  department  has  a  Borry 


IICTERNATIONAL  PETROLET’M. 


.Newman  also  handing  in  his  resignation, ^ Groat  Britain  sees  the  necessity  of  sending  good  bookkeeping  to  add  that  billion  dollars  proiiieiion  and  its  output  was  seized  andL^.^  should  iiiiin.'d 


The  inira  annual  siau-meiu  ...  ^e  luo..-  oporui  omn.c.-..  .uimu..an..v  in  T.ae  Bssnr-  nmvei  taxation  was  introduced;  personal  ers  admit,  the  P<islal  department  has  a  sorrv 

national  Pelroieum  Company,  Ltd.,  for  year  the  bomuion  Mock,  hemg  of  the  p  n  o  t  Canada's  Mil  of  expenses  will  _  , q”"*'  ..  b>rr,„P  |  liherly  and  the  ntteranees  of  m.m  on  plat-  record  in  Its  j.rcs.mt  field  of  activity,  en- 

endod  De<  .  31,  K'l..  shows  earnings  of  $E-  the  pr.  f.  rred  sto.  k  dnidcnds  of  he  uUire^  Tou  dpi,.  ..  2.491, mm.484  1,9.7,47:1,11, ;  forms,  in  th..  i.r.  ss  and  upon  the  streets,  i.„..ro  its  now.  rs  ih.-r.  ior,'  and  give  It  the 

009,017,  which  is  equal  to  n,  arly  13  p.e.  earn-  should  in  some  way  he  consolidat'd  before  I  either  be  Inelnded,  or  will  he  submitted  by  T-,ula«rt.  .  _-.'8,c  4,51.3  K'..:ki.ii,.u,s  1  rest ri.-i bins.  Dolilies  .hroetion  also  oi'  the  ImmVnselv  technieil 

a.sseLs  of  7''77''t777'=n7[  itTnrbe  O"  •»'l-hbad  of  the'Do-  .  $33,-,,9H6,s;>,)  n3o,228.S!is  •|.-.,7B7,952  !  ainl  p-ditbal  pal  tbs  w  ere  made  over.  All  s^.rvices  of  the  telegraph  and'  the  tele- 

The  balance  Fhcct  shows  current  assets  of  taken.  In  this  lespect,  it  will  be  reassiir  •Decrea.w  in  net  debt.  I  "  as  .lone  willingly  in  the  .spirit  of  cheerful 

approximately  ?6.750.onn.  against  less  than  mg  to  preferred  holders  to  know  that  theimlnion  of  Canada.  That  mtieh  we  may  take  sa.  rifi.  e  under  Ihe  compulsion  of  war  fori^  neonle  will  awaken  to  the  fact 

;3.0O0..'00  current  liahllitb's  to  th^ubllc.  .  for  grant.d.  Having  rendere.l  the  account  AMth.mti,..  7Mai;7an.7.w,T-.  iLgi.^  policies 

.T  N  GRFEVSHIia.BSOFK  TV.W.AG \M,\(K  Canadian  directors.  >;'it  alsm  by  the  bon-  of  John  Bull.  .Sons  and  Company,  no  doubt  ^  1  once  more  submit,  is  this  not  an  ex.ra- 1  upon^'a.uuhi‘7,‘7-X‘7,.7ne7.  as  i 

ilinual  report’ Of  the  Mayagamack  ;[;f77i7e7o[7n7h7"slire7s7\77’.  It  Is  so  bizarre  that  1  old  an  1  useful  mmst.  ho  r.-stored.  Policies  j  and  7  7  I'uiow^inkn- 

_ 4S _  _ _  _ A  -iw.  .3  3  _  .4,  ecu.  _  ai._a _ _  __  _  wtiiLld  iiof  dare  put  it  bofor«‘  niv  roadrrK  ‘  duniiK  flio  war  niuHt  b('  sort(Mli_j,.  iviirruiinn  (’nnnol.  lio  ofhor  than 


Mlorsed  not  only  In  a  large  majority  of  the 
Canadian  liirectors.  hut  .also  b.v  the  con¬ 
trolling  interi-sts  in  England,  who  no  doubt 


T*ulp  &  I’apcT  Company  wa^  reviewed  in  ]t  would  appear  to  Th.'  FInaneial  Times  eollecfion.  However,  that  part  we  can  safe- 

:“SK:::„;n:;r'7s:;„s  . . . - . . 

ed.  ■with  the  ex.'cption  of  J.  N.  Grttnshield#  eompany.  tH;  divi.lend  is  Vntir^ly  Justifi.M.  eompleUi  recovery  0.  our  war  expenditure. !  „7r  w:n;;d''7' a^m;*  /rom  ti:;.  7m;:;/'.mi 

and  .\le.x.  ringlo,  re.signeri.  jt  will  enhance  the  senior  seeuritiep  m  the  when  she  returns  her  hill  to  (lermany,  re- ■  is  simply  stupendous  in  its  promise.  It  fi..,,  n,,,  .bnr.nirnr  nt  w,„.i,i  f-.L  ,  ..a..'  ,  *  plained  of  pressuio  w<  ll-ni,.li  Irresistible. 

- -  .  ireun-stanees.  and  will  generally  raise  the  acknowledgment  of  payment? [means  that  Canada's  not  debt  will  he  act..- '  0/  tho  fact  to  ask  the  7s  a7  o^  lbs  "  lea-  '  ''''^^’''tirM'.ndard  7  effL 

"ir;  rN^^Vh^  c;^:,rthe  v  ?  ;  SblrSu-r'^^lo:;;:;  =^77.71:7  And  this  ,s  where  the  great  signlfieanee  ofU”^  less  than  it  was  hcMre  war  hn.ke  out ;  ,  ...Ism.  An- 1-' J-;!;  ImnSS^T:^" 

ihe  Mcteod  ru7  I.iverpooi.  ‘n.  S,.  am-ing  may  he  necessary  to  cany  out  the  announcement  r-omos  in  jert  earn.-  as  a  sinpri^m  th,  us  have  ngnlalb,..  J-oards. 

has  been  puT.based  hv  the  New  York  Tinir.s.  diiccior.^’  future  ,,lan.s.  and  if  is  inemiceiv- ,  i  extent  than  the  gross  det.t  has  incr.'ased;  '„btain.,l  the  n.ws  insi  in  press  .ahles  AVithi'’-''  all  m,>ams.  aft.  r  the  maimer  of  thoKa.l- 

It  kmounts  10  about  2'9.9(V9  tons  and  is  woiih  able  Giat  the  directors  would  .icopardize  the  Practieall.v  “Britten  Off."  jthat  her  fix.'d  charges  will  Im  some  S, 55,-,. Sir  Uobert  at  Ottawa,  even  for  a  few  weeks,  i«ay  Board.  But  th.'  other  ts  fatal  to  good 

in  the  vicinity  of  .?25 j.er  ton.  t.7r77M7'*S'\!m<l[7sne7  a'i'ile."^^  a  ‘-aDada,  since  the  signing  of  the  armistice.  anticipate,!. ;  an  clge  will  he  put  upon  rarliamentary  af-  j sorvlec  nt  any  sort. _ 

”  "  3  J  .J  1  ♦'  4^^  .31  \s  ;  aiTid  IbciU  in  offoct.  we  jihall  hcivc  q  nutioiitil  ^  ^  thuit  w  i.sD  WfuiUI  hr  hirkin^-  Ho  * 

I  OXBOV  STRfFT  RMflVW.  common  sto,.  k  dividend  dist  i  ihiition.  if  such  jjas  been  conducting  her  affairs  on  the  sup- 1  '  ,,  "  Bi  I'c  e.xp.'ctpd  to  giv.-  soni,'  aeemiiit  of  his'  ti  4  ri,''!,’ 

Mitr.M  Kvii.Mvi.  dividend  vv,. re  not  warranted  by  the  financial  ^  working  capital  of  one  billion  dollars  all  p,.-.,-,.  .„V  TARIH'  KEDl  (  I  lOiN. 

311, -Pot  Knitwav  cross  revenue  n  _ _ _ _  - -  position  that  she  would  not  get.  won  d  notl  _  _  _  mission  lo  tnr  i  f  .u  <  .  oiiPTence  and  to,  _  _ _ 


Would  not  dare,  put  it  hi'fore  niy  readers! 
w-ithout  the  authority  of  .Mr.  Bonar  Law.  Die! 
!  Ehaneellor  .>f  the  E.\rhcqiier.  ' 


out.  Die  dcsinihl,'  hi  ing  rctaiinsl  and 


'for  good  s.‘rvi,-e.  Fiildic  op,  ration  Is  i>oli- 
iticiil  0)1,  rtiDoii,  iind  as  we  know  It  in  Can- 
i.ida  )if>litieal  operation  caniiol,  he  other  than 
itneffil  ieiit  and  ,  xpciisivc.  Ei-eii  in  Great 


ed.  ■with  the  ex.'cption  of  J.  N.  Grttnshield# 
and  .Mex.  ringlo,  re.signfrt. 


Halifax,  N.S.  -The  output  for  the  year  of  rapnal  issues.  No  doubt  .•onsiderable  fin-  And  this  Is  where  the  gr.-at  si.gnifiranee  of 
the  McLeod  Pulp  .Mills,  at  I.iverpooi,  N.  S..  ancnig  may  he  n.'.essaiy  to  eaiiv  out  the  By,jar  j,4iw’s  announcement  comes  in 
has  been  puT.hascd  bv  the  New  York  Tinir.s.  (in ccior.^’  future  ,,lan.s.  and  if  is  ineonceiv-. 

It  amounts  m  about  2'9.9(V9  tons  and  is  worth  able  Diat  the  directors  would  .icopardize  the  Practieall.v  “Brltteii  Off." 

-So  tMoiViOv  nf  ter.  „pr  ton  successful  flotation  of  bonds  or  debentures.  .  ... 

:p  the  virin.D  l  l  _  _  wh.  n  occasion  for  these  Issues  arise*,  by  a  ‘  anada,  since  the  signing  of  the  armistice. 


TARIFF  REDUCTION’. 


ir  les.s  por-i  May  Drive  Cimailiiins  to  the 

rquire  ivr- ;  '  Slates, 

iiment  lead-i  ,  _ 

for  .some,  1!.  Danner.  luesldeiit  of  the  Sawyer- 
he  assumes  .Massey  .  oiiipan.v,  IJd..  has  proicsied  agains^ 


i.iiviMi.v  .-siKr.r.i  ivvii.Mvi.  ,iividenfl  were  not  w  arranted  by  the  financial  ..  v  ..  'working  .apltal  of  one  billion  dollars  all  j,,  IV-ic,.  .  Vn '  TARIH'  IChlfl  t  I  H/iN. 

U.ndon  sn-cet_  Railway  gross  revenue  In  ,ire.imManees  of  the  company.  that  she  would  not  get.  would  notj^^  ,  ,[.,lieate  his  ^rsonal  «n,|  mibli7M  fir'  -  - - 

'7^  I'ni"  ^  'on.ra.,  Gm  direefors  meeting  on  'Tuesda.y.  .1.  ask,  a  ca.sh  indemnity  from  Germany,  andjjnto  general  circulation — to  sav  nothing  of  I  the  futirre.  it  is  hell. >ved  he  has  been  asked  !  Mow  IlemKsi.tn  of  Itiily  on  1  arm  I  Factors 

“""i^  -  S7n7r7K7-7n7Ti  I!e7T77'7le^^  impression  gained  credence  bv  an  of-ltho  large  amount  of  ca.sh  now  held  by  D,e  ^  '■"''••rmke  work  ,.f  a  more  or  les.s  per- May  Drive  Cnna.lians  to  the 

A  l.CBGE  r.VPEB  MIf.T  PBO.fl.Cir.lh  Gcc^residents.  M'.'  E.  Burk7  formerly  a  Reial  denial  from  Ottawa  of  The  E.naneiar T— ry.  from  the  receipt  of  Vi.:, on'  Eoau  , ---‘i 

\  *9.,5O9.09n  paper  mill  will  be  CTcrted  in  n;rert()r  and  a-ssistant  manager,  '"'“s  ap-  ^  I  subscripDons.  '  ersliip  to  .someone  else,  either  for  some,  1!  Danner.  laesldriit  of  the  f^awyer- 

Shunlah  Township,  near  Tort  Arthur,  hav-' pointed  director  In  charge  of  tran.spoitation  ‘  an  indemnity,  month, s  or  p.-rmanenDv,  while  he  assumes  '  Massev  .ompanv,  Etd,.  has  prmesied  against 

ing  a  eupaeity  of  300  tons  per  day  and  member  of  the  executive  committee.  TI.  would  he  claimed.  The  denial,  no  doubt.'  Germany's  Sensitive  .Sp.,),  duties  either  at  M'ashinefon.  I.on.lon  „r  ,  the  recent  ruling  Dial,  Die  remission  of  dlity 

- -  fowan,  formerly  director  and  operating  _  ,  ,  ,,  ....  ,  ..  .1  Farts  ....  fQr.n.  -n'tnrswouIrlhe.-oiiDnuedlndefin- 

riTT  OF  l.KTIfBHfBGE  n.V  VNF'.'N'G.  manager,  was  appointed  director  in  charge  tPchnlcal,  a  political  necessity,  as  it  i  su.rb  a  sum,  received  at  this  juncture,  wih  "  riiinnelnl  I’roldeins  "ely  5Ir  lUinner  dc’hires  that,  it  Is  un- 

The  city  of  Eethbrid.ge  will  offer  S]26,00(t ;  of  operations  and  a  member  of  the  execu-  were.  but.  It  served  the  purpose.  The,  Gov-  j  enable  Eanadians  pi'acticallv  to  duplicate  ‘  I  fair  to  remove  the  tariff  on  the  finished  pro- 

6  P  5-year  treasuiy  notes.  '  Dve  <  ommittee.  F.  .S.  Isard.  w'ho  Is  already  ^  dtailal  was  accepted  The  Finan-  the  prosperktv  of  the  i.a.st  three  veai's  It  .  dueslions  promise  to  bulk  large.  Bict  without  faking  It  off  the  raw  material, 

_ _  a  director  and  member  of  the  executive  s  aeniai  was  aeceptea.  rbe  rinan  rue  prosperity  oi  me  past  tnrtc  yeais.  B  j-reat  volume  ot  revenue  iniiHl  he  arranged  '  ,]pf.,^j.es  that  such  a  policy,  If  continued, 

1{R.\/IT,1.\\  FXf'H.WGF.  ,  eommiUee,  was  appointed  director  of  finan- ^  rial  Times’ affirmation  naturally,  in  the  cir-  ■'‘Bl,  in  fact,  give  Ganada  another  tbreeUo  pay  the  country’s  way  ihroiigli  Ihe  ^.ju  in  all  probability  result  in  his  company 

T-  V  ..v,  ecmpfrollcr.  L, y.tars  of  outstanding  pro.sperity.  .fiscal  y.-ar  which  h.-gins  on  the  first  nfi  removing  Its  plant  to  tho  United  States. 

Biazli'.an  Exchimgc  on  l,ondon  i.s  unchaj.g-  Though  the  s.treel  had  been  actively  anti- ! .7  ,  iAprilnext.  .Severe  taxation  during  the  7""’"' ^ _ 

ftd  at  5-32.  ripaf inej  4,  5  anri  pvun  fi  i>.c.  dl^*idpnds  for  the  official  announoement.  made  on  ahould  not  Canada  dejnaDd  an  1a- 1  present  year  will  ullimately  yield  w>nio  three  '  ,  ,  _  __  __ 

- -  '  . .  Fonie  Dmc,  the  .shareholders  on  d</ubt  will  the  floor  of  the  British  House,  as  a  eon-  domnlty?  IVhy  should  not  Germany  repay  !  hundred  million  tlollars  to  the  treasury,  of!  RF-SIGNED  FBOAT  HTWIPEG  RO.iuD. 

j— - -  thoroughly  contented  w-ith  Die  eonserva-  fjrmation  of  The  Financial  Times’  original  to  us  the  material  cost,  of  the  war?  'Plmre  '  Bf'y  inlllfons  vvin  have  hern  spent  for  ,  .Sir  M/illiaiii  Mackenzie.  Sir  Donald  Maim 

Cable  .Address:  “Cusheker"  Dve  dividend  announcement,  a'  the  rate  of'  j  _ _ .a,-  _  ,  .  ...  puhlie  works  and  other  eapifal  outlay,  and  and  D.  B.  Hanna  have  resigned  from  tho 

1  p.r  .statement,  wc  are  peifecDr  satisfied  with  arc  some  thinjrs  she  tginnot  repay.  sh„  ^jfty  millions  on  .•.msoli-  .lireetorate  of  the  XVitinipeg  Electric  Rail- 

Telephone  Mam  ^  err,'  I  ookinc  Back  a  Tear  ; the  sequence  of  events.  not  give  ua  bariv  our  sons,  many  of  whom  !  dated  aceount.  War  expenditure  will  he  ;  wav  Company. 

,  o  I  ]  Butletusget  along  with  tho  matter  as  It  she  wajrtonly  m'unlered:  some  she  crueifiod-  horrowingH.  !■  .  _ 2ji=;?.jwi  '  ■— -ji  -s — i-.-.i-sr. 

1  .Vs  the  fipires  for  1918  are  not  yet  report-  a^ects  the  pocket.book  of  every  Canadian,  gome  she  starved  and  tortured,  as  prisoners  '  will  have  to 

i  ctl,  and  a.*  that  yvHir  will  probably  give  Eimi-  Bolshevlki  I  have  nrenar-  »  — .  .v  generously  to  meet 

I  •  n  0%  1  If"-  re.-ults  a.s  the  year  ended  Dee.  ;d,  1917,  '^'™an  or  uoisnertki.  i  nave  prepar-  ot  war,  Germany  can  never  pay  for  the ,  increa.^e.s  In  fixed  charges.  .<,iirh  as  pensions 

L  |/prC  I"  IlCninff  #W  I  n  ^  instnictivf*  briefly  io  rovjcYv  the ,  comparative  figures  which  ^'iil  gufferings  of  ewir  l»oyB.  nor  ease  tlie  huart.-  RfuJ  inU'r<‘Pi  on  fiebt  aiid  fo  carry  out  rucon- 

LnClOy  UUOIIIIIg  IX  UU«  I  previous  year'.s  record.  'throw  some  lighten  the  Impending  develop-  at  !  struetion  plans.  '  W 

between  the  banking  houses  of  Bvr-  our  materiallosses,  and  I  IIiin«lr.-.l  .Millions  F..r  Interest.  !  i  ^  | 

Members  Montreal  .btcck  I  xcliange  mon  stock  dlvirbnds.  after  interest,  depre- 1, J  >  a.  oeiies,  auo  ,  .  n .  i.  fe  ----r  ¥T _  i 


Cable  Address 


_  ,  ,  ,,  866:) 
Telephone  .. 


nionib.s  or  pormanuntly.  wiiilr  he  assuiiios  Massi  y  <  onipany,  Ltii..  bas  prou'^tcMl  agains^ 
duties  either  at  M’ashinafon.  I.on.lon  „r  ,  the  r.-eent  ruling  that.  Die 'remission  of  "ility 

Paris.  Ion  farm  ti-aetors  woiibl  he  <’oiitinued  Indefin- 

Fiiinnelal  I’roldenis.  ,1tcly.  5Ir.  Danner  dei-hires  that,  it  Is  un- 

1  fj,ir  to  remove  the  tarlli  on  the  finished  pro- 
Finaneial  questions  promise  to  luilU  large.  ,j  iet  without  taking  It  off  the  raw  material. 


Ekers,  Cushing&Co. 


Members  Montreal  .Stock  I  xcliange 

STOCKS  and  BONDS 

157  Sr.  J-llTES  STREtT.  IKtXrREAT, 

MUNICIPAL  BOND 
BUYER 

A  successful  -Municipal  Bond  Buyer 
and  Salesman  wants  engagement  with 
an  Anglo-Canadian  Firm,  to  organize 
a  French  bond  department  To  ar¬ 
range  interview,  write — 

BOX  201, 

Financial  Times. 


rnon  stock  divimnds.  after  int^est..  depre- '  ,j„  thti  eight  million  Beceivei-Generals  *  '  ^  .j,,. 

elation,  vvar  taxes,  etc.,  amounted  to  $2,178,- 1  ^  lan  .  -  kind  ot  payment  is  the  only  -way 

I'D.  aiiii  ignoring,  foi-  the  moment,  the which  she  can  be  ina/le  to  foci  tho  ertent 


East  year  Interest  charges 


pavraents  on  d''forr<'d  picfe.rrod  dividend, 
account  there  was  a  balance  of  ,$1,303,401; 
available  lor  the  common  stock.  .No  com-  | 
.  mon  stock  dividend  was  paid  In  1917,  thus' 
enabling  the  company  to  -wipe  out  all  de-  | 
fc-rred  dividends  on  the  preferred,  which  was 
made  easy  by  the  additional  profit  of  $941,-' 
'  879  from  the  sale  of  certain  fixed  assets,  and  ' 
also  by  the  large  amount  of  profits  accrued  , 
in  previoii.s  years.  The  position  may  be 
,  summarized  as  follows;  At  the  end  of, 
■  1917,  the  profit  and  loss  surplus,  as  iver  bal- , 
I  anee  sheet,  was  $2,374,754;  In  1916,  It  was: 
$1,848,225;  in  1915,  it  was  $20,883;  in  1914,, 
there  was  a  profit  and  loss  deficit  of  $570,-  • 
432.  'fhe  surplus  for  year  ended  Dec.  31,' 
1918.  should  show  a  substantial  gain  over! 
1917.  as  all  deferred  payments  were  made! 
before  the  end  of  Dee.  31,  1917,  thus  leaving 
only  thcreeular  7  p.e.  preferred  dividends  to| 

'  be  deducted,  and  enabling  the  company  to 
'  carry  forward  a  much  larger  proportion  of , 

I  its  nrofits  than  it  'lid  in  1917.  J 


How  Gross  and  Hot  Debt  tiiew. 


which  she  can  be  ina/le  to  foci  tho  (crient  of  seventy-five  Tnillions,  next  year  this  .and  i 
doTilish  wrong-doing-tbwmgh  i 


The  first  table  ehows  the  position  of  Can-  pocitets! 


Canadian  Government 

MUNICIPAL  PUBLIC  UTILITY  BONDS 

To  Yield  S}i%  to  7% 

Nesbitt,  Thomson  &  Company 


UMITED 

INVESTMENT  BANKERS 
222  sr,  JAMES  STREET 


MONTREAL 


est,  A  pon.sion  ehargo  of  fifteen  millions  | 
1  will  bo  uicreased  from  fifteen  to  over  thirty 
;  mnilon.«.  AVhero  expenditur.;  on  public 
works  was  seven  millions,  tho  new  provision 
I  :  is  likely  to  be  twenty  millions.  To  bring  | 
I  the  enlarged  system  of  government  railways  ! 
up  to  pi-opor  commercial  operating  standards  ‘ 
'  ■  it  is  estimated  ihat  T’arHament  must  provide  : 
.sixty  million  dollars.  ! 

I  Estimates  of  the  differimco  between  earn- 
■  lugs  and  operating  expenses  of  the  Govern- 1 
'  ment  railways  this  year  vary  from  a  deficit : 

;  of  eight  to  twelve  million  dollars.  If  this  I 
I  system  can  ho  brought  near  a  Belf-.sustaln- 1 
ling  basis  during  the  coming  year  It  will  ro- , 

'  suit  In  a  pleasing  surprise  to  the  men  ad-  ' 

I  ministering  the  Canadian  Government.  Sol- 
;  dlers’  civil  re-establlshment  during  the  i 
I  coming  year  will  absorb  from  five  to  ten! 

I  millions,  and  may  even  exceed  the  latter  j 
i  amount.  I 

,  (ConDnued  on  Page  19,  First  Column.)  ■ 

f 


If  You  Have 
$5,000  to  Invest 

You  can  make  it  earn 
$300  to  $350  a  year  for 
you  with  gilt>edged 
security  for  the  $5,000. 

Greater  or  lesser  sums 
earn  in  proportion. 

Write  now  for  more 
information.  You  will 
surely  be  interested. 

I^rai  Securities 

^XORPOBATION 

LIMITED 


BANK  OF  MONTREAL 

tstiiblished  over  100  Tear!*, 

Capital  Paid  up . .  816,000,000 

Rest .  816,000,000 

Undivided  Profits,  81,901,61.) 

Total  Assets  -  -  8.'>j8,413."i16 

BOARD  OF  DIRECTORS: 

sir  Vincent  Meredith,  Bart,,  Pri'sIdenI, 

Sir  (iiarVes  (•nrdnn,  Vloe-l'n'sldent. 

II.  It.  Aiieits  !-»'(•  l.onl  .Shanirhnessy,  K.C.T.O.  II.  lO'snier,  IJsti. 
IL  II,  fimmniond,  Ksf|.  P.  Forbes  Anpns.  Ksf|.  tVni.  MoMasler,  l>n. 
Lt.-Fol.  Molson,  M.(  .  O.  0.  Fraser,  Fsm. 

Harold  Kennedy,  Ksq.  I'olonel  Henry  t'ncksinitl. 

H.  IV.  Beauclerk,  Ks(|.  J.  H.  Ashdown,  Lsq. 

Head  Office:  MONTREAL 

(Srnerai  Manager- Sir  Frederick  M  Illlams.TaTlor. 
f  ThrougrhOBt  Ciinodu  nnd  ^'et%'foiindlan<Y» 

^  .  f  At  liOnilon*  Kn^lfitida  and  nt  Mexico  Cllj. 

brandies  ^  rnifed  Sfafea — .\c%t  York,  ChlruffO,  9pukM.iir. 

and  Asrencles  )  rr«ncl»ro— British  ATnerlcun  Hank 

\  (owned  uiid  controlled  by  Dank  of  Montreal). 
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rniimroNw  huivallifeof 

TRUST  COMPANIES  CANADAMAKES 
i  ISEXTREMELYLOWi  CHEAT  PROGRESS 

i  i  _ 

Toronto  General  Trusts  Obtained '  of  Unprecedented  Fln.vncial ! 


About  One-Third  of  One  Per  Cent. 
Per  Annum  on  the  Value  of  the  Es¬ 
tates  Which  It  Administers  — 
“Guaranteed”  Business  Cut  Into  by 
Hi?h  Yield  Bonds. 


Strain  Due  to  War  and  Influenza  ■ 
Company  Ends  Difficult  Period ! 
Stronger  Than  Ever  —  Year’s  In-  j 
come  87,021,103,  Expenditure  $.3,- 
291,418 


•Mueb  interesting  information  on  the  ten-  ^  'be  financial  statements  of  the 

(Jtucies  of  trust  company  business  during  'arious  life  insurance  companies  will  be  er- 
l.he  past  year  wa.;  given  by  General  Mana-  amined  wdth  more  than  usual  interest  in 
SIT  A.  D.  I.angmuir  at  the  annual  meMing  *be  unprecedented  strain  to  wli  chl 

of  the  Toronto  General  Trusts  Corpora'icn,  organisations  have  been  subjected  by’ 
I  the  financial  statement  of  which  appeared  '  ^”'1  Ihe  epidemic  of  influenza.  A 

in  our  last  issue.  “The  most  gratifying  re-  hffrusal  of  the  annual  report  of  the  Mutual 
,  suit  of  the  year's  business,’’  said  Mr.  Gang-  Assurance  Company  of  Canada  will  be 
mulr,  “is  the  increased  volume  of  new  estate  ®  surprise  even  to  the  friends  of  i 

work  'w'hieh  has  been  entrusted  to  the  cor-  company,  w-ho,  in  view,  of  the  war  mor- , 
poraLion  for  care  a.nd  management,  amount-  tality  and  that  accompanying  the  influenza,! 
ing  to  the  sum  of  .$12,737,8«1  .!i7,  the  largest '  might,  with  some  reason,  have  cipected  a' 
amount  received  in  any  single  year  in  the  favourable.  But  th«  ffnancial 

luatory  of  llifi  corporation,  and  being  an  in-  D.nanciai 

j  crease  over  that  of  the  preceding  year  of  strength  of  this  company,  carefully  conserv-  * 
$2,647,ol4.00.  I  ed  during  many  past  years,  has  made  it  pos- 

“Altliougb  the  opportunity  has  been  taken  sible  to  pay  the  unexpected  claims  and  vet 
on  previous  occasions  when  presenting  the  j^ave  a  substantial  surplus  The  Mutiial 
I  annual  report,  of  emphasizing  the  fact  that, 

I  the  charges  or  remuneration  of  the  trusts  '  ti's^T^nsed  to  benefi- 

coiporalion  for  acting  as  executor  and  |  ciaries  aud  their  friends  about  two  million 
trumteo  are  only  the  usual  allowances  grant-  dollars  in  addition  to  the  normal  mortality, 

!  e<l  by  the  courts  to  individuals  acting  in  yet  the  present  position  of  the  company  is 
'the  same  capacity,  it  will  not  be  out  of  remarkable.  This  is  evident  from  the  phe- 
i  plac*  to  again  refer  to  the  matter  at  the  ,  iiomenal  amount  of  new  business  pouring  in 
,  present  time.  The  character  of  the  as-  ^  from  month  to  month.  The  company  bolds  1 
I  sets  comprising  an  estate  coming  into  the|  a  reserve  greater  than  required  by  the  Gov- ' 

I  possession  of  an  executor,  administrator  or !  eminent  by  $1,210,000  and  the  assets  exceed 
'  trustee  for  afiministration  and  management, ;  by  $3,813,000  the  amount  required  by  the 
!  combined  with  the  size  of  the  estate,  must  of  Government  standard.  , 

I  noocsslty  be  to  a  large  extent  the  doter-  The  amount  of  premiums  received  dur- ' 
i  mining  factor  in  fixing  the  rale  of  com-  ing  the  year  was  $6,021,518.20  and  the  re- ' 
pensation.  Some  estates  comprised  of'ceipts  for  interest,  rents,  etc.,  amounted  to 
stocks  and  bonds,  life  Insuranc^e  policies,  .$1,009,584.87,  making  a  total  Income  of  $7,-1 
etc,,  entail  a  minimum  of  trouble,  wherea.s  021,103.07. 

.  other  estates  halving  goinig  busine.sees  to  be  Disbursement.s  were  as  follows;  ! 

disposed  and  disability . $1,553,077,601 

f|  II I  re  a  greater  degree  of  lime  and  a  t  n  '|  Matured  endowments  .  470  958  62 

consequently  entitling  the  company  to  i  a  ,.n,,jHpa  .  uiKsi'sn 


TH€  AURCHANTS  DANK 

Head  Office :  Montreal  OF  CANADA*  Established  1864. 


Head  Office :  Montreal  OF  CANADA  Established  1864. 

Patd-np  Capital . f 7.000, oeo  Total  Ucposlts  (Sept,  tOIS/ 

Bfscrie  t'unda .  7,4Z1,!;03  'Total  A«»el*  (sepf.  lOlS) ....  150,000,000 

President;  Sir  H.  Montagu  Allan,  C.V.O. 
VirE-PREsiDENT;  K.  W.  Blackwell  Managi.ng-Dibector;  E.  F.  Hebden 
General  Manager;  D.  C.  Macarow 
Slpt.  of  Branches  and  Chief  Inspector;  T.  E.  Mcrrett 

DRAW  ON  YOUR  CUSTOMERS 

through  the  Merchants  Bank.  With  Br.anches  in  all 
parts  of  Canada.,  and  correspondents  abroad,  this 
Bank  is  in  a  position  to  present  Drafts  promptly 
have  them  accepted,  and  collect  payment,  with 
the  least  possible  trouble  and  cost  to  you. 

Tin;  .MANAGES  WILL  BE  GLAD  TO  TAKE  I  P  TDIS  MATTItB  WITH  VOI . 

2R0  BranchM  and  Agencies  In  Canada  Eitendlns  from  the  Atlantic  to  the  Pacifle. 


BANE 

OF  CANADA 


Dividend  No,  128, 


.  ,  .'tiiniiltie.s  . ; .  10,641.40 

rrmunerated  in  proportion  to  the  responsi-  purchased .  409,374  69  i 

bility  and  work  asmimed.  All.  however,  re-  ,  y^^plus .  838,466.15 

ceive  <*xpeTt  aUenftlon  in  the  vanoir;  d«*  _ _  j 

IKirtmcnts  provided  for  that  purpose;  not-  3'otat  $3  ■’91418  46 

wlithstanding  these  facts,  t  rusts  cn;ni>auies ,  . '  '  j 

'are  one  of  the  few  businesses,  inderxl,  1  This  constitutes  a  wonderful  roeoril  of  j 

might  say  the  only  one.  the  charges  for  usefulness  and  one  of  which  ihu  individual, 
whose  Rerv-Icc-S  have  not  lieen  in**reased  in  members  of  the  ui  .ganizah.ou  may  .'-Cll  foci  . 
'  recent  years,  althnugTi  the  cost  of  operation  proud,  leaving,  as  it  does,  the  essential 
has  increased  in  the  same  manner  as  in  all  ;  stability  of  the  company  unimpaired, 
other  husinesses,  ow-lng  to  incri.tsed  sal-  That  the  Mutual  is  highly  regarded  in 

arles  war  bonuses,  largely  increased  taxa-  shown  hy  the  fact  that  during  the  last  five 
lion  increased  eo.st  of  money,  in  fact,  all  year.s  the  production  of  new  business  ex- , 
'  the  ihotisand  and  one  items  of  expenfie  that  ceeded  that  of  the  preceding  five  years  by; 
are  ineideint  to  the  management  of  such  an  '’'IVa  P''-  T'he  people  of  Canada  evidently' 

;  Instiiuliou  such  as  curs.  I  apprecUte  Irfo  Insurance  to-day  as  they 

I  1  ,  r  I  never  have  doiio  before.  This  is  one  of  the 

Reninnemtion  Rale  Very  Low.  compensations  of  the  war.  from  a  financial 

'  “In  con.sidering  this  matter  and  the  vol-  point  of  view.  The  war  has  also  made  it; 

:  time  of  Vkstates  business  in  the  hands  of  the  ,  [Kjssiblo  for  insurance  companies  to  eani  an  j 
I  Corporation,  it  will  no  doubt  be  of  intereiit  exceptionally  high  rate  of  interest  for  a  long: 
to  you.  as  well  as  4o  the  public,  to  ascertain  terra  of  years  on  their  war  bond  investments. 

'  just  what  remuneration  the  CoiT>oration  re-  it  is  probable  that  before  these  bonds  ma- 
;  reives  from  year  to  ye.ar  through  its  ad-  ture  the  excess  of  interest  obtainable  over  | 
ministration  of  this  great  body  of  Trurf  and  the  normal  will  have  completely  recouped 
,  .^gpncy  assets.  In  order,  therefore,  that  |  the  company’s  holding  them  for  the  pay-| 
you  may  liavo  a  fair  .statement  of  the  <a.se,  i  ment  of  the  war  claims.  | 

T  shall  go  back  for  a  period  of  three  years,  - -  j 

and  show  fho  percentage  of  gross  income  |  nAVI1>80\  GOLD  MINES.  I 

or  remuneration  the  corporation  has  recelv- ,  Davidson  was  a  feature  of  the  mining 
i  cd  from  the  total  volume  of  triKMt  aud  agency  ,  ,„arkrt  in  the  midweek,  find  on  keen  bidding 
as.sets  umler  its  control  fnmi  year  to  year.  carried  up  to  a  high  level  at  65.  The 

land  the  percentage  that  this  reniunrnUion  |  equipment  of  the 

I  hears  to  the  assets  in  hand,  nnd  for  this  | 

i  purpose  we  sha  1  treat  the  a^^s.  ls  which  ;  and  are  now  in  place, 

were  oti  hand  at  the  beginning  of  each  year,  enlargemems  made  necessary  by  the  I 
rather  th.an  the  ■ncre^l  ;  oi>euing  up  of  promising  ore  bodies  in  the  ^ 

our  tru.rt  business  stood  at  Uic  end  of  the  installed  at  the  same  [ 

■  _  .  time  t.h,at  the  electi-lc  DOwer  lines  entered 


Notice  is  hereby  aiven  that  a  dividend  at  the  rate  of  10%  per  an¬ 
num  uiKin  the  paid-up  (Capital  Stock  of  the  Union  Bank  of  Canada  has 
been  declared  for  the  current  quarter,  and  that  the  same  will  be  pay¬ 
able  at  its  Banking  House  In  the  City  of  'Winnipeg,  and  also  at  Its 
branches,  on  and  after  Saturday,  the  Isf  day  of  March,  1919,  to  share¬ 
holders  of  record  at  the  close  of  business  on  the  ]41h  day  of  February 
ne.xt. 

Tlie  transfer  hooks  will  be  closed  from  (he  lllh  to  the  28th  day  of 
Kehriiary,  both  days  incliisivf. 

By  order  of  (he  Board, 

H.  B.  SHAW, 

General  Manager. 

■Winnipeg,  January  ]6th,  1919. 


IANK»19R0NTI 

INCORPORATED  185S 


.$3,291,418.46; 


'I'his  constitutes  a  wonderful 


Uesd  Office  -  TORONTO 

Capital.  $5,000,000  Raaarve  Punda,  $6,825,623 

DIBECTOBM 

W  .  O.  OOODERHAM,  Piesldent.  J  IfENnSRSDN.  Vii--Pt.-.i  It-U. 

WILLIAM  STONE.  JOHN  M.ACDONALD.  J  L.  ENGLEHART,  LT.-COL.  A.  K.  OOOOERIIAM 
BRIG.-GEN.  E.  S.  MEIGHEN.  WM.  1.  GEAR.  PAUL  I.  MYLER.  A  H.  CAMPBELL 
THOa.  E.  HOW.  Gcucral  Manager.  JOHN  R  LAMB.  AmI.  G.;ii  Mau.»g:.- 

U.  C.  GRANT,  Chief  Inspector. 

Business  men  are  offered  in  this  Bank  the  satisfactory  banking  ser¬ 
vice  provided  by  our  complete  facilities  and  extensive  connections 

BANKEBg 

NEW  YORK— National  Rank  of  tlommerr*.  CHICAGO— First  National  Bank 

LONDON.  ENG  — London  Joint  City  &  Mldlant  Bank.  Limited. 


TmgRATnr  nx*  Ottawa 


Trust  Re-  age  of  re- 

and  Agency  miineration  iiiiineration 
■Assets.  received.  to  as.sets. 

1916  $58,740,311.78  $226,900.06  .385i> 

1917  64.692.318.60  232,985.81  .36% 

1918  70,721,368.67  255,619.08  .36'"r 


•  .  •  I  The  enlargements  made  necessary  by  the  i 
,  oiTcuing  up  of  promising  ore  bodies  in  the ' 

^  new  shaft  have  been  installed  at  the  same  | 
I  time  t.h,at  the  electi-lc  power  lines  entered 
^  I  the  property.  Now  the  plant  Is  in  opera- | 
age  o  le-  i  During  the  adjustment  period  It  was  i 

necessary  for  a  time  to  partially  close  down  | 
^  j  operations.  The  pumps  are  nevw  removing  ! 

/r  any  water  that  had  gathered  in  the  wxirk- j 
".icr  !  ings.  From  now  on  developments  iwill  be 
,  I  carried  forward  i-apidly,  and  as  the  new  ' 


.  a.1  J!  •  1  J  cd-i  ri^u  lurvAiiiu  <mu  uie 

“This  remun^aticn,  of  course,  mchides  encounterd  valu- 

the  Corporation’s  commission  ter  recel^^^^  ore.  the  management  anticipate  im- : 


Banking  Service 

VOUR  banking  requirements  may 
be  entrusted  to  this  Bank  with 
every  confidence  that  careful  and 
efficient  service  will  be  rendered. 

Our  facilities  are  entirely  at  your 
disposal. 

THE  CANADIAN  BANK 
OF  COMMERCE 


m  '  ESTABLISHED  -  I872J 

BANK  OF  HAMILTON 

a.r.Mrr"''’  ■  SS 

Reserve  and  Indirided  Profits .  f3.»j()(kOW 

roial  .Assets  Over  , .  $64,000,000 

Sir  "John  Uendrie.  K.UJI.G..  t  .V.O,  J.  F* 

President.  General  Managei. 

established  in  the  coafirience  of  the  Canadian  public  as  a 
result  o'  (6  years  of  efficient  service  to  the  business  com¬ 
munities  in  which  it  has  had  branches.  The  citizens  of 
Montreal  are  now  united  to  avail  themselves  of  it.®  pro 
gre.->si\e  policy  and  sound  methods. 

227  McGILL  STREET 

MOMREAI. 

R.  L.  Ellis,  Manage:. 


n 

I  II 


t  •  T  A  •  I  I  f 


IMPERIAL  RANK 


OF  CANADA 

CAPITAL  PAID  UP  $7,000,000  RESERVE  FUND  $7,000,000 

HEAD  OFFICE,  TORONTO 

GOVERNMENT,  MUNICIPAL  and  other 
HIGH  CLASS  SECURITIES 
BOUGHT  and  SOLD 


■ 

L 


e  ORf lESFOX DL N CE  IN V  1  i L IJ 


The  Manager,  Bond  Department,  TORONTO 


£STABL1SU1SU  187J. 


Capital  paid  up  - 
Rest  -  -  « 


-  $4,000,000 

-  $4,949,855 


THE  DOMINION  BANK 

160  ST.  JAMES  STREET,  MONTREAL. 

A  specially  equipped  SAVINGS  DEPARTMENT  is  o|)ei' 
ate(i  in  connection  with  this  Brunch. 

Interest  at  highest  current  rale*  allowed  on  deposits  of 
ONE  DOLLAR  and  upwards. 

M.  S.  BOGERT,  Manager. 


TtaESlERQNClBfillK 

OFODBUia 

WKAn  OFFICE  -  *  TOBONTO 
MoBtreal  Offleet  ISO  ST.  JAIKES  SIBEEI. 


Montreal  Branch 


94  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 
Account. 

Savings  Department  at  all  Branches. 

BBANCHES  IN  MONTREAL:  824  St.  James  Street.  P.  W.  MI’BPHT,  .Manager 
192  Palrmount  Are.  W.,  J.  A.  KK4SNS,  Manager 


Patrons  of  this  institution  enjoy  our  harmouious  co¬ 
operation  in  all  financial  affairs. 


MTST  PAT. 

Toponto. — Of  special  Interest  to  share- 
boldere  In  'tba  Dominion  Permanent  Loan 


The  HOMEg^ 

BaNKies* 
^o/ CANADA. 

I  “Your  savings  account  Indicates 
whether  you  are  living  in  the  spirit  of 
the  times” 


Branches  and  Connections  Throngh* 
ont  Canada. 

MONTREAL  OFFICES: 
Transportation  Building., 

120  St.  James  St. 

Hochelaga  Branch, 

Ontario  East,  cor.  Davidson  St. 
Verdun  Branch, 

ISIS  IVellingtoD  St 


WINNIPEG  ELECTRIC  RAILWAT. 

The  Winn1i>eg  Electric  Railway  Company’s 
earnings  laist  year  showed  an  Increase  of 
$174,633,  according  to  the  report  submitted 
lo  the  City  Finance  Oommitteo.  The  oom- 
p3ny's  gross  revenue  fbr  the  year  1918  was 
$2,163  389,  as  compared  w-ith  $1,988,766  for 
191 7.  Afl  its  share  of  last  yetar's  revenue 


DEPARTING  ALIENS  TAKE  THEIR 
MONET. 

Welland,  Onf,— An  extensive  exodus  of 
foredgners  is  taking  place  from  this  dis¬ 
trict,  and  the  general  feeling  is  that  this 
mov'ement  will  develop  ae  the’ European 
situation  dears.  Bankers  here  state  that 
an  unusually  large  number  of  foreigners 
have  closed  their  accounts,  which  range 
from  $1,600  to  $10,000.  Although  trans¬ 
portation  to  Europe  still  presen/fa  difficul¬ 
ties,  these  foreigners  are  oarrying  their 
maney  to  Montreal,  Halifax  and  New  York, 
especially  the  latter  port,  and  at  these 
places  are  awaiting  lUho  first  opportunity 
to  sail  for  their  native  lands.  In  addition 
to  numerous  Englishmen,  this  unparalleled 
exodus  includes  French,  Italians,  Spaniards, 
Russians,  Roumanians,  Hungarians  and 
Austrians. 

A  Btixing  sentiment  prevails  that  an  em- 
bai’go  should  bo  placed  upon  the  cxpor'c.tloo 
of  the  lairge  amount  of  wealth  accumulated 
during  war  years  by  these  foreigners.  Some 
bank  managers  and  business  men  urge  that 
the  emigration  of  these  men  should  be  piro- 
blblted  for  periods  varying  from  six  months 
to  four  years.  This  prohibiUon,  of  course, 
refers  only  to  aliens  of  enemy  birth  and 
perbapa  to  Russians.  A  large  proportion 
of  this  money  will  be  spent  for  reconstruc¬ 
tion  purposes  in  enemy  countries,  and  the 
managers  of  Wdland’a  banks  speak  strongly  j 
onAbeauIiJect,  j 


and  disbursing  the  income  ^  well  as  fori  j  /Uf  CK 

the  care  and  management  of  the  capital  and  UC  lun 

I  realization  and  investment  of  same.  It ;  . —  '  '  - ■  - .  .ggisssfgig— g  ;  me  an  nwirF 

must  therefore  be  obvious  that  tlie  margin  tions  may  obtain,  is  the  cause  of  a  great  OFFlGE 

!  of  net  profits  in  connection  with  the  od- ,  deal  of  anxiety  and  much  thought  on  the  '  MoBtiaBl  Offleet  120 

'  mlnstratlon  of  estates  is  so  narrow  that  it  i  part  of  your  directors  and  the  management,  i 

I  iis  only  in  the  volmnc  of  business  that  a|  Our  clients  may  rest  assured,  however,  that !  „  .  c  ^u'  i-'e.  +' 

i  trust  company  can  hope  to  make  any  profit  I  every  case  is  specially  and  thoroughly  con- ‘  Pa'trons  Oi  this  instltUtlC 

;  whatever  in  this  department  of  the  corpora- '  sidered  before  a  conclusion  is  reached.  operation  in  all  financial  affair 

I  observed  in  the  statement :  and  Interest  Return. 

I  of  the  corporation's  assets  that  the  total  |  The  effect  of  four  and  a  half  years  of  war 

I  volume  of  trust  and  agency  business  of  and  it.5  bearing  on  Gic  interest  of  tinist  . .  -  '  ■  . ■  i' 

which  the  coiT)oratdon  is  custodian  amount ;  ^  oompanies  is  reflected  perhaps  more  in  the  i  vkAw  vpdw a  vxtvt  airAWPirnf  'nwa  r 
to  the  sum  of  $78,887,301.48.  This  larggo  I  investtmont  side  of  our  opeiatior«  than  in  !  PERMA^NT  SHAREHOLDERS 

rolume  of  assets  is  represented  by  the  fol- 1  other  departments.  High  rates  of  inter-  MlsT  FAY.  j 

I  lowing  investmem.s  and  securities: —  I  est  offered  by  Doaninlon  and  provincial  gov-  ToPonto. — Of  special  Interest  to  share- 
j  Investments  Made  by  the  Corporation.  :  eimments  on  their  sewritica,  and  by  muni-  toltfere  in  tha  Dominion  Permanent  Loan 
Dom.  Ckiv’ernTOent  and  provin-  icipalitiee  on  thedr  debentjrcs  have,  for  the  _  . 

cial  bonds . $  3.690.697.59  ,  Hmc  being,  rastrioted  the  flow  of  funds  »  lihe  decision  of  the  Official  Ref- 

'  Municipal  debentures .  5.406.356.84  received  for  investment  by  the  corporation  J-  ^  Cameron,  who  has  given 

,  Mortgages  on  real  estate  13.705,260.26  |  on  its  guaranteed  plan,  with  a  coosequeot  ^  judgment  against  all  holders  of  Dominion 

Stocks  and  bonds  ..  ..  ..  ..  1.128,988.81  reduction  of  the  amount  of  funds  available  |  permanent  stock  not  fuUv  paid,  who  are 

l.oans  on  debentures,  Btocks  for  this  account.  It  has  been  very  difficult  i  j  ..u  .u  ^ 

aud  bonds .  833.843.19  lor  trust  companies  to  compete  irith  thS  ' ^  Shareholders’  Oommrt- 

;Cash  on  hand  and  in  banks  ..  1.014,234.39  high  raites»  as  not  only  the  coot  of  admta.-l**®-  amount  involved  is  between 

,  I  - -  istering  such  funds  has  considerably  in- 1  $150,000  and  $200,000. 

;  $25,779,381.08  creas^,  but  the  rates  of  interest  obtainable  '  Any  shareholder  represented  by  their 

j  Orifrlnal  Asset:!  of  Eslales.  i  on  Western  mortgages,  in  which  a  large  stdicitors,  or  who  have  spectal  defenses,  will 

I  Real  estate  . $13,493,127 .98  proportion  of  guaranteed  fundh  are  inveated.i  bo  disposed  of  at  a  later  date.  .Tudgmeni 

1  Debentures,  stocks  and  bonds  30,419.349.16  j  have  shown  a  downward  tendency,  besides  !  will  not  be  issued  for  some  days,  and  those  i 

I  Mortgages . .  .,  6,157,414.14  ^  gre^  decrease  in  the  demand  for  such  Shareholders  w(ho  pay  up  in  the  meantime  j  i 

I  Miscellaneous  assets .  3,036,029.13  loans  duri^  the  war.  This  condition, how- j  will  escape  the  penalty  of  cxwts  and  interest,  j 

_ ever,  we  believe,  can  only  be  of  a  tetnipor-  i  ^  is  MidT 

$53,107,920.40  ^*7  charoirter,  and  we  roi^antly  expect.  The  question  of  lloMUty  on  prepaid  stock, 

.  I  “The  assets  and  liabiKties  statement  j  ended,  to  see  nonmal  sihere  $60  may  have  been  paid  on  subocrip- 

!  shows  a  very  large  net  Increase  in  the  vol-  i  ogam  assert  themselves,  and  tjno  balance  to  be  paid  out  of  profits. 

I  ume  of  assets  under  administration  during  I  vith  that,  on  in^ease  in  funds  for  invest-  argued  and  judgment  reserved.  The 

;  the  past  year  amounting  to  the  sum  of  $7,-|“®^  gu^anite^  Mwnmt.  questfon  is  as  to  the  liability  for  the  $50 

i  545,847.11,  the  total  assets  now  aggregating  o^er  side,  the  demand  for  mort-  profits. 

1  $90,832,629.80.  j  of  ^le  almost  entire  liability  as  to  the  fractional  holdings 

i  “Statements  are  sometimes  hoard  that  |  euspemsion  of  building  operations  during  ^  ohareholders  who  received  stock  In  ex-  j 

;  trust  companies  make  a  practice  of  realiz-  war  period,  and  the  falling  off  of  immi-  for  stocli  in  the  Provlnoial  Loan  ■was  | 

!  Ing  on  investments  made  by  a  testator,  al-  gratioo,  has  b^n  greatly  reduced.  Matur-  argued  and  reserved. 

,  though  the  occasion  for  doing  so  is  not  war-  mortgages  in  Ontario  have,  as  a  general  of  tbe  return  bv  sharehold-  ■ ' 


WBS  argued  and  judgment  reserved.  The 
quostton  is  as  to  the  liability  for  the  $50 
paid  out  of  profits. 

I  TIhe  liability  as  to  the  fractional  holdings 


Ing  on  investments  made  by  a  testator,  al¬ 
though  th©  occasion  for  doing  so  is  not  war¬ 


ranted  by  the  necessities  of.tho  estate.  This,  J"”**-  renewed  at  the  inCTeosed  curreoat 
of  course,  is  not  the  case,  and  I  am  sure  rot®**  of  uutcrcsL  although  in  t!he  TTestsam 


The  question  of  the  return  by  sharehold¬ 
ers  of  dividends  improperly  paid,  amount¬ 
ing  to  over  $1,000,000,  will  bo  disposed  of 
within  the  next  two  weeks. 


the  above  amount  of  original  unrealized  as- 1  reason,  no  doubt,  of  thej  weeks 

sets  la  sufficient  evidence  of  proof  to  thej  excelelnt  profits  realized  by  toe  farmers  f«rt^^““  _ ^ _ 

contrary,  'The  trouble,  however,  in  manyjth®*^  produce,  very  substantial  reductiooa  i 

instances  is  that  the  testator  in  his  will  does  '  bave  been  made  on  account  of  the  principal  MUTCAB  LIFE  OF  C.AN.ADA,  I 

not  provide  or  give  any  discretion  for  the  ]  toeir  loans.  annual  meeting  of  the  Mutual  Life  | 

reteoitloii  of  invostm-enrta  itiadA  In  his  life-  *  conseQuenc-e  of  tnese  co'Haitxm'S,  a3-  Aftsurance  Conapany,  of  C-anada  two  new 
time,  consequently  his  trustees  arc  le.ft  no  though  a  considerable  amoimt  of  mortgage  gjrectors  were  elected.  W.  G.  Watson,  as- 
alternativo  but  to  realize  the  estate  securl- 1  investments  have  'been  Obtained,  the  larger  •letont-generral  manager  of  the  Toronto  Gen- 
ties  that  are  nott$ustee  investpients,  within  |  portion  of  our  trust  funds  have  been  invest-  Trusts  Corporation,  takes  the  place  of 
a  reasonable  period.  This  question  of  thej  cd  in  the  past  year  in  Dominion  of  Canada,  the  late  Geo.  Wegenast,  and  O.  B.  Ryan,  of 
realization  of  securities  or  the  postpoue- 1  provincia!  lionds.  and  inunieipal  deben-  Guelph,  replaces  Sir  H.  Montagu  Allan,  of 
meet  of  Banna  Jmihe  jhispc  that  batten-  rondi- ,  tures.’*  I^Montreal,  resigned. 


THE 

MOLSONS 

BANK 

1— snaatoB  By  Aat  at  FaxMa  wq  UBB, 

Paid  Dp  Cipitil  14,000,000 
Reserve  Fund  $4400,000 

5 

HEAD  OFFICE:  MONTREAL 


Besides  Ms  97  Braaches  ia  rwwjty, 
the  Molsons  Bonk  has  agaaetea  or 
representatives  In  almost  all  the  large 
cltiee  In  the  different  ooontiiee  of  lie 
world,  offering  ite  clients  every 
Ity  for  promptly  transacting  buolness 
In  every  quarter  of  the  Globe. 

Edward  C.  Pratt,  General  MaBagor, 


FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  15,  1919. 


THE  ROYAL  BANK 
OF  CANADA 


HINTS  TO  INVESTORS 


ESCOBPOBATED  ISO 


Annual  Meeting  of  the 

Montreal  City  &  District 
Savings  Bank 


Capital  Paid'Up 
Reserre  Funds  - 
Total  Assets  • 


-  -  -  $14,000,000 
.  -  -  15,600,000 

-  -  -  427,000,000 


HBAD  OFFICE,  HONTREAL. 

Sir  Hef%ert  S»  Holt,  President  K.  L.  Pease,  Vice-President  and  ManasrtUR  Director, 

C*  E.  Neill,  General  Manuper. 

635  BRANCHES  in*  Canada,  newfol'ndl.and,  west  indies, 

CENTILU,  &  SOUTH  AMERICA,  ETC. 

Sr.lDT,  Barcelona,  Flaza  de  (  atalnna  6 
I.OyDOX,  England,  Princes  Street,  E.  T. 

>EW  YORK,  0)r.  William  &  Cedar  Sts. 

BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 

SAVINGS  DEP.ARTMENT  AT  ALL  BR.ANCHES. 


The  Editor  wUl  b,  pleased  to  answer,  either  "margin  of  flafat?"  is  onlr  eonAl  Um  rw  ^  m 

t^ouffh  this  column,  or  by  letter  when  the  ,  ^  C*  .  •  O  1 

circumstances  require  It  any  enquiry  re-  ®  P-C-  divldcnda.  That  la  to  say,  the 

latlng  to  Investments.  It  should  be  under-  company  earns  an  aTerage  of  about  12  o.c.  a  VISl  JUCHJIJIV 

stood,  however,  that  The  Financial  Ttaies  on  the  stock.  wMIa  navlnv  An.,  in 

wll  not  make  predictions  regarding  the  ^  swk,  wnile  paying  6  p.C.  In  dlvl- 

Immediate  market  course  of  any  security,  uenos.  Preasurd  Of  tinie  prevents  a  more  .  _  -  . . . 

To  receive  attention,  Inquiries  must  be  ac-  deta'.lcd  account  of  eahltnirs.  which  our  cor- 

companied  by  the  full  name  and  address  of  «.  a  *  our  cor  Trrrfi  nii  ttWK 

the  inquirer,  as  an  evidence  of  Brood  faith,  YOQUests,  but  we  may  say  tbaf  ^  Montreal,  P^6fbruary  luth,  iB3Mm 

will  '*recelle“pr^‘S?'i:«fnt7o^  out  I  At  ths  Annual  Meeting  of  the  Montreal  aty  &  District  Savings  Bank,  h«td  at  iMXr 

prompt  attention.  Mt  of  11^^  or  Pro^on,  with  Canadian  '  were  present:  Honorable  R.  Dandurand,  Richard  Bolton,  O.  X.  Monced,  F.  W.  MoImm.  h 

r"— — — — i— in  view  ofVh  Penmans  pref.  at  83, 1  a.  Kingston,  Clarence  F.  Smith  H.  H.  Judah.  Zcphlrin  Hebert,  W'.  R.  .MlUer.  P.  F.  McOb 

EXQrrareS  left  over.  behlnd^t^  ”• 

-  In  respect  to  the  position  of  all  the  stocks;  Honorable  Raoul  Dandurand.  President,  took  the  chair,  and  Mr.  A,  P.  I^Bpenaosi 

I  Owing  to  the  demands  on  our  space  nientloned  above,  in  the  first  paragraph,  wei  General  Manager,  acted  as  Secretary. 


EXQrrares  left  over. 


Owing  to  the  demands  on  our  space  _  _ , _ 

I  havc^^Ieft*!^or“^n®L®v^‘‘”'*“i!^‘^^  I  ^  recon- i  Moved  by  Honorable  Raoul  Dandurand.  eecemded  by  Richard  Bolton:  That  «be  liM 

jhave  been  left  over  until  next  week.  nm  unduly  Injure  oe- ;  „,.al  Statem^t  and  Reports  now  road  bo  received  and  adopted. 

*—  I  t-untles.  They  ar®  well  distributed,  have  a 

!  I  «  «  -1  investment  markert  and.  If  anything  :  Moved  by  H.  Gerin  Dajoie.  seconded  by  .Tames  Wilson :  That  the  thanks  of  <h«  meohi 

:  International  Klckel.  we  would  look  tor  market  price  improve- '  ing  are  due  and  hereby  tendered  to  the  President,  Directors,  .Manager  and  other  offlconl 

Fort  Co\1nton.  X.Y.— Maynes,  R.  G.,  and  di\1de(nd  Increases,  rather  than  dc- 1  Bank,  for  their  attention  to  the  interests  of  the  Bank  during  the  past  year, 

others:  InternaUonal  Nickel  is  a  victim  of  di^*end  r«Kard  toj  Moved  by  Pierr®  Beullac,  seconded  by  tv.  R.  tllUor:  That  Messra  A.  anq-Mawandl 

I  excofslve  taxation.  The  company's  earnings  Steamshins  ^  I  Charles  A.  Shannon  be  named  Auditors  for  the  ensuing  year,  iholr  remtmoratlon  aawucij 

I  are  faxed  by  the  Domdnion  Go^;;mment,  by  fiitMl  Aiiidend  te^r^f  7  to  be  same  as  last  year. 

the  Ontario  Pro\1nclal  Government  and  by  - - - — - -  Messrs.  P.  F.  McCaffrey  and  Paul  Ouimef  were  named  ScTufinoers,  and  th®  «am4 

I  the  United  States  Government.  In  order  Sleel  of  Canada  and  the  Fntute.  Directors  was  re-eleefed. 

I  to  pay  these  taxes  It  has  been  necessarv  to  L  Calvary  hnWa  on  i,  o-  ,  a  eiibaequent  meeting  of  the  Board.  hel.I  this  day.  Honorable  Raoul  Danduranil 

I  reduce  the  amount  of  dividend  distributions,  ada'coi^on  stock  ou^h^ll^pf elected  President,  and  Mr.  Richard  Bolton.  VR  e-PresIdcuL  for  tho  ensuing  year. 

Sr.S'r  “  S  5',SrrS:  seventy-second  annual  report 

.pam7'fharw"te  the  oT"The  Sr^ln'^to^he  hifih^mark^^"’°  '  MoBtraaJ.  Frt>imary  lOOl,  MM. 

I  Canadian  company  (the  International  Nickel  M>  have  been  consistently  favourable  to!  Shareholders. 

I  ‘’r  American  tax  this  stock,  and  we  see  no  rLsorio  change'  Gentlemen: 

I  Tint  omiinat^.  but  apparently  this  Is  our  view.  At  the  moment  there  Is  a  little!  Your  Directors  have  pleasure  in  presenting  tho  6e^'enty- second  Annual  Report  oi 

;  company's  Port  slackening  of  business  in  the  Steel  industry  I  affairs  of  the  Bank  and  the  result  of  Its  operations  for  the  year  ending:  Decconlbotf 

I  m  V  anyone  who  belieAes  in  his  Ca.uada.  as  31st.  1918. 

'speculation  in  re.mcct'to  the  compauV  8*^001-  extent  this,  Tho  not  profits  for  the  year  were  .$2:!4.G  12.1.8.  and  the  balance  brought  ftrward 

i  icy,  in  view  of  taxation  iuid  peace’  eondi-  era  of  year  s  Profit  and  Ixtss  Account  w  as  $2 11, 02  ’, .56.  making  a  total  of  $448,666.74. 

'Hons.  There  is  a  probability  that  tho  great  lime  qtnei  From  this  amount  have  been  paid  four  quaricrlv  dividends  to  our  Shareholders  ami 

I  capital  outlay  duriiiL' the  past  ffve  vears  has  hapnv^lrcumstanco'^of  h^it!"  I^culiarlyi  $u,u00  has  bt'eu  contributed  to  the  Red  Cross  and  other  Pairlotic  and  philanthropia 
:  brought  almut  a  c  ondition  of  over-produc-  S,"  hi  iX  rn^^'sSes  mo^'t  o77he^e  '  ^  to  b« 

lion,  whic  h  no  dotibt  will  be  greatly  aggra-  goods  diaving  Itecome  vc^ry  ^^rce  | 

vafed  by  the  complete  and  ignoble  capitula-  the  manulactnrers'  war  orders  We  he-'  Your  Directors  have  to  record,  with  sincere  recret,  the  death  of  their  colleaguei 

lion  of  the  Oennan  navy-  In  view  of  the  Ueve  that  such  investors  as  our  Catearv  cor- I  H^’norable  Sir  Uvarisle  LeBlanc,  Lieutenaut-Gov  ernor  of  tho  I’rovince  of  Quebec,  which 

renacify  of  the  Gorman  soldiers  In  the  field,  rc*spondent,  should  buy  the  mark^  clupug  oc*curred  on  the  18th  October  last.  Although  only  recently  appiioJnted.  Sir  Evarlstsi 

it  was  universally  expected  that  the  Gorman  ijmes  like 'the  present  The  current  low  brought  to  the  sertice  of  tho  Board  a  clcvvr  business  stmse,  a  sound  .ludgnicnt  and  th^ 

na\T  would  •‘come  out."  with  consequences  pricAc  for  secnirities  of  standard  grade  is!  P'‘P*'tigc  of  a  brilliant  reputation. 

,w  li  le  faial  to  itself,  would  leave  much  ne-  ,1,^  uncertainties  of  the  future  the  I  The  vacancy  on  the  Board  has  been  filled  by  the  appohitanont  of  IMr.  ZepMrih 

eessary  r.-building  <>n  the  part  of  the  Allied  ,ow  prices  having  discounted  those  uncer-  Hebert. 

^  «*,Vri'/r '  i-i-.x ?* ^  fainiir.s.  Th^'ro  is  olniouply  l^-ss  rak  in,  As*  usual,  a  froquoini  an<l  tJioroiiLh  in<^portion  of  Mh'  books  and  assets  of  llie  B»dJ 

iwi  he  ;  •“hHcts  fX  of  th  most  moHe™  HVado  during  the  yx®r. 

I  Tt  t iH  1 1  .  nciNOs  full  of  Lno  most  modom  pvii’obusps  when  tho  not  is  hoillTic  nvor  und  • 

I  hard  liittina  battleships.  Tt  wotild  seem  at  k.h,.  -1,.  1  '  ’Yb*'  r<’T">rt  of  the  Auditors  and  the  Balance  .'^heol  are  herewith  subndtlnfl. 


International  Klckel. 


YO^ 


Dofninion  of  Canada 

Victory  Loan 
5  'll  %  Bonds 


Our  facilities  for  dealing 
in  these  bonds  are  at 
your  disposal. 

We  invite  inquiries. 

Are  you  interested  in  a  high 
standard  Municipal  Bond 
to  yield  .S’slj  .' 

THE  NATIONAL  CITY 
COMPANY’,  uMiTED, 

74  NOTRE  DAME  ST.  WEST. 
MONTREAL. 


Moved  by  Honorable  Raoul  Dandurand.  seconded  by  Richard  Bolton:  Tliat  tJne  AiM 
nual  Statement  and  Reports  now  road  be  received  and  adopted. 

Moved  by  H.  Gerin  Dajoie.  seconded  by  .Tames  Wilson:  That  the  thanks  of  <h« ine«fc< 
Ing  are  due  and  hereby  tendered  to  the  President,  Directors,  .Manager  and  other  ofllcent 
of  the  Bank,  for  their  attention  to  the  interests  of  the  Bank  during  tho  past  year. 

Moved  by  Pierre  Beullac,  seconded  by  M*.  R.  5IILIer:  That  Messrs.  A.  Cinq-Mass  and! 
Charles  A.  Shannon  be  named  Auditors  for  the  ensuing  year,  their  remxmeratlon  asnclq 
to  be  eame  as  last  year. 

Messne.  P.  F.  McCaffrey  and  Paul  Ouimef  were  named  Berufineers,  and  the  «amd 
Board  of  Directors  was  re-elected. 

At  a  subsequent  meeting  of  the  Board,  held  this  day.  Honorable  Raoul  Danduranil 
was  elected  President,  and  Mr.  Richard  Rolton,  VTee.-PresIdcuL  for  tho  ensuing  yean 

SEVENTY-SECOND  ANNUAL  REPORT 

Moatreai.  Febniary  lOth,  WM. 

To  the  Shareholders, 

Gentlemen: 

Your  Directors  have  pleasure  in  presenting  the  Seventy- second  .Annual  Report  oI 
the  affairs  of  the  Bank  and  the  result  of  Its  operations  for  the  year  ending  Decemibetf 
31st.  1918. 


Ofntir.g  tt  tur 
Canatittn  Service, 


|  .cy,  m  view  of  taxation  .-uid  peace  eondi- 1  era  of  devrlopmern  begins.  In  the  mean-: 
!  lions.  There  is  a  probability  that  the  great  Ume.  Ste»-1  of  Canada  Is  in  the  peculiarlr ' 
I  cdpital  outlay  during  the  past  ffve  years  has  happy  circumstance  of  being  a  producer  of 
.brought  about  a  condition  of  over-prodne-  -many  household  necessities,  most  of  these! 
1  ion  which  no  doubt  will  be  greatly  aggra-  pood,,  diaving  liecome  very  scarce  owing  toi 
vated  by  the  (omplete  and  ignoble  capitula-  the  manulacturers'  war  orders,  We  he-' 
tlon  of  the  (.ennan  ii.tvy-  In  view  of  the  Ueve  that  such  investors  asourGalgarv  cor- I 
tenacity  of  the  Gorman  soldiers  In  the  field,  respondent,  should  buy  the  market  dunug 
It  was  uiinjrsally  expected  that  the  Gorman  „n,os  like  the  present.  Tho  current  low 
mtiT  would  ••come  out.'  with  consequences  prices  for  semirities  of  standard  grade  is 
,wb  .0  faia  to  Itself,  would  leave  much  ne-  ^ue  to  the  uneertainties  of  the  future.  1he| 
cessaiy  rebuilding  on  the  part  of  the  Allied  ,ow  prices  liaving  discounted  those  iincer- 
,  navies.  l-ortunatcl.v.  for  humanity,  Thetj^ip,i„,  There  is  obMoiisly  less  r  sk  in ' 
world  s  nav  ies  have  now  found  themselves  pood  stocks  to-day  than  in  making  I 

i  a  '1  ■!.*!  of  the  most  modem  purehases  when  the  pot  is  boiling  over,  and' 

I  hard -bitting  battle.shlps.  Tt  wotild  seem  at .  everybody  is  buying  on  everMxglv  rise's  tips. ; 
:ibr  moment  iliat  in  i>  .spect  to  armament  re- |  _/^  ^ip,,  investment  yield  can  be’ secured  to-! 
quirementb,  the  Tnited  States  naval  Ptf*  day  in  a  score  of  directions,  and  much  of  the ' 
gramme  will  bo  the  only  faxTor,  for  some  f, matures  are  cliininatwl,  owing, 


U.  DANDURAND, 

Presfticnifc. 


years,  of  a  .substantial  nature. 


to  the  fact  that  prices  already  have  dis- ; 


Mainly  About  ‘Americans’ 


the  demand  for  nickel  products  for  commer-  counted  what  some  Investors’ may  be  in-i 
^  cial  purposes  wfll  Increase  as  peace  work  cUned  to  fear.  Our  correspondent  says  he ! 

and  w ai -replacement  opeiations.  give  place  ^-piUd  purchase  more  Steel  of  Canada  to  ®f  •■•e  affair*  of  The  M 

to  the  demands  for  war  iT.qiilremcnf s.  and  ,.p_  jf  v,,  think  that  Its  future  pros-- 

as  the  international  (oinpany  has  st'ipcnd- 1  Our  answer  is  in  the  .4SSF7rs. 

oils  ore  resenes,  and  a  most  modern  and  ef-  |  ,  question.  Do  von  heltovo  in  i 

ficient  plant,  and  as  the  business  i  Canada  s  ability  to  t^build  quickly  ?  The  an- 

tax  should  soon  be  a  relic  ot  war  days,  there  should  determine  the  fiomt  in  ques- 1  Do.nmion  and  S.oSs,.b8.6S 

.‘■lioiild  l>e  a  good  Diture  tor  the  company  s  L^^jp  |  vinoni  Govern- 

stock,  .At  present  prices  the  stock  scents  I  '  _ _  j  nimt  nonds  .  7,2  jt.ti'p.Tj 

verv  attractive  despite  the  rather  uncertain  I  :  fitv  of  Siontr-nt 

conditions  now  obtaining.  I  Cenieni  and  Bromptoii.  ,  .vnd  other  Munici_ 


STATEMENT 


of  the  affairs  of  The  Manfrral  ritv  ^  Siivfnf;^ 

•Uiif  ll«*rrintirr,  101^. 


nnnk  on  ffir 


1.1  iniiJTi 


Distillkrs  is  to  convert  at  once  three  of  |in  I'nited  States  Steel  may  not  he  fur  afield.  •  ‘  i.  .V  .  Vi  ^  — 

the  great  distilleries  in  Peoria.  Ill.,  and  one  Good  buying  is  noted  in  tlie  stock.  It  has  'ei>  attractue  despite  the  lather  uncertain  nvAninini, 

distillery  of  Pekin,  Ills.,  into  sugar  manu-  appeared  (juielly- for  several  days.  conditions  now  obtaining.  P 

facturing  plants  to  be  devoted  to  a  new  pro-  I  -  -  Henry.  Ottawa.— Of  Brompton,  Converlei-s 

cess  of  manufacturing  sugar  from  corn.  The!  .\P\  in:  is  being  given  in  conseri  alive  and  i  X  al  fn  '  and  Canada  Cement  we  would  be  inclined  tc 

company  will  still  have  six  large  plant?  for  '  well-informed  Guggenheim  channels,  not  to  '  '  *"■  -'"Hoiiai  i  ar.  choose  the  last  named,  as  that  company  is  in 

the  manufacture  of  alcohol  for  commercial  :  go  short  of  American  Smelting  common  stock  |  plunger,  .Milford,  Ont.,  asks  "whicii  would  a  stronger  *ash  position  than  at  any  time 
fon  of  producing  •_’50,-  on  tlie  decline  to  present  prices.  j  ^xlvise  as  to  the  best  buy.  National  Steel  j,,  jis  bislorr especially  if  we  write  as  cash 

000  gallons  a  day.  . ,  ,  ,  .  .1  .  Car  preferred  or  Canadian  Car  A  Foundry  the  American  Government’s  obligation.? 

•a  r.  <'  1  A  t-  i  1  HLKL  MU.  re.isons  for  lelieMiig  t  Lit  ij|-oinpt»ii  is  showing  up  well  and  its  market 

Harry  (  onte.nt  and  A.  hearn  have  oeeii  1  powerful  interests  are  preparing  lor  a  cam-'  ‘  I  i,-,»„r,av„  iJioiiipw’n  is  h  1 

the  principal  buyers  of  Kelley  hipriiiglield.  ,  paign  in  the  motor  securities.  .Just  w  hen  it  is  ;  auatlian  .at  ■  .1  ■  .  vi  ^ 

Report  has  it  that  the  company  is  earning  at  to  lake  place  is  not  indicated,  but  evidence  is  ' -  The  slock  is  not  ym  tnorougniy^  g 

the  rate  of  $15  a  share  for  the  common  an<]  'found  in  the  buying  on  a  scale  down  in  this  '  Gn,,.!  «<ni>La  ustil  this  is  the  case  the  s^k  wnii 


vincifil  trovern- 
nirnt  Bonds 
t'ilv  of  Monlr-st 
.vnd  other  Munlci 


I  ,  pal  and  Scliool 

-  I  Henry.  Ottawa.— Of  Brompton.  Conveiiers.  Bonds  .md  Hcbrn- 

<  an  Pa,  Q..,1  XaHnnni  Tnr  |  End  l  anHila  Cemcni  WO  would  he  inclined  to  ^  ••  • 

1  all.  1  ar  and  .Tanoiiai  i  nr.  ,  „„  ,u-*  in  in  uuicr  Bonds  and 

choose  the  last  named,  as  that  company  is  in  .  pab^ntiirc? . 

riungcr,  .Milford,  Ont.,  asks  "whicii  would  I  a  stronger  ^sh  posritian  than  at  any  time  '  pnpuriti'-j?  ’.’. 

we  axlvise  as  to  the  best  buy.  National  Steel  j  jp  jis  history,  especially  if  we  write  as  cash'  rail  nnd  .«hort 
I'ai-  iirofoi-riwl  or  C.nnadlsn  Car  lu  Uoimdrv  .i,n  tn.nninan  f'.ovornniont’H  nhlltration.?.  Ixinns.  sri'iirrd  bv 


l.!tn7,40S.r>« 
210,000  Oil 


prefi  rreri  at  present  market  quotations?’’ 
Cauatlian  tkir  A:  Foundry  preferred! 


with  the  reduction  in  price  of  crude  rubber  it  j  depart inenl  when  the  general  list  is  heavy, 
is  expected  that  the  tire  companies  will  be 

in  a  very  good  position  as  r<-gards  raw  mater-  '  .'Al>\  ice  is  HEIni;  ^jvf.n  in  unqualitied  tern 


Some  Good  Stocks. 


Brompten  is  showing  up  well  and  its  market 
position  has  improved  but  not  a  groat  deal. 
The  Block  is  not  yeit  thoroughly  digested. 
Mid  usHl  this  is  the  case  the  etiock  will 
have  difficulty  in  reftponding  lo  the  com- 


in  a  very  good  position  as  r<-gards  raw  mater-  '  Am  ice  is  HEInc  ^rjvr.n  in  unqualitied  terms  be  the  position  of  the  following  slocks  dnr- 
ials.  This  with  the  exception  of  a  large  re- |  i>y  representative  Wall  Street  peotile  not  to  j„j;  the  reconsi ruction  period  and  how  lone 
placement  demand  for  tires  and  talk  of  c.xtra  i  allow  the  U.  S.  Steel  dividend  action  to  in-  f|„  y^,,,  think  recon.struction  ^w:U  Ik-  in  pro¬ 
dividend  disbursements  is  given  as  the  reason  i  tiuence  short  selling  on  the  stock  market,  Montreal  I’ower,  lainrenlide  I’ower 

for  the  recent  demand  for  the  stock.  [While  Steel  is  the  barometer  of  trade,  it  is 


.,  A  iaiiville,  I’.Q..  a.sks:  "AVhat  will  pany's  excellent  -business  conditions. 


TORONTO  RAILWAY'. 


LV>]laloralH .  .  lo’,  !>.■ 

,  C’harlty  !r»T> 

^  Fund,  invested 
MmiU'lpol  Securi' 
j  ti^s.  approved  by 
th#*  Dominion  Gov- 

#rnmrnt .  IfO.OOO.OO 

- 

,  K  a  n  k  prrmi?C^ 

(Hoad  nfftr^  nnd 
fjftonn  brnnrhea)  S  Hlo.oriO.OO 
,  Olht?r  . 


•$  l'>.L‘4Ss.O  iO  r*r, 


\nioiint  diio  df'pnpl- 

tor.** . $ 

\nifnmt  du'^  Sp^i'lnl 
i|4’posli’=>,  wlllmut 

hitor*'si . 

AiiMomt  doo  Hr- 
•  rl v#^r-G<'in  rnl  .  . 
.\niiMint  duo  I'har- 
1  t  y  Dnoitloii 
L'und  . 

\MinMllt  d«U‘  Oprn 


To  ih^  ^hnrrholdrrni 

*  '.Tpital  P  t  o  <•  Ic 

<  \  iiM-unI  a'tul'S'u.Mh- 
r  <i  t  PH  id 


.$33.S0R.E73.39 


S3S. 100.079.91 


While  there  is  found  no  nclination  to  [that  goxerntnents  are  so  powerfully  mixed  up 
follow  up  prices  in  the  stock  market,  so  far  as  j  w  it  h  financial  and  cotnmen  ial  conditions  that 
influential  channels  are  concerned,  it  is  note-  changes  may  occur  very  swiftly. 

worthy  that  buying  orders  are  resting  under  _  - - —  - 

the  market  for  leading  activities  whose  divi-  The  l.arle  .scpply  of  ships  now  available 


i  tT  L-i  '7  bti  tne  stock  marKei.  Montreal  I’ower,  Vaiurenlide  I’ower,  Editor.  The  Financial  Times. 

I  V  1  e  .  teel  Is  the  harotneler  of  trade.  It  IS  b^teantFliips  preferred,  Shawinigan  Montreal,  Que. 

!  b.  l’<>«oi-.  Penmans  pref.,  and  Uanada  Gaittons  Dear  Sir.  -I  have  watched 


Power.  I’eumans  pref.,  and  Uanada  Uaitt.iiis  Dear  Sir,  -I  have  watched  with  interest : 

preferred,  and  how  long  hax,-  the  two  last  and  soiiietlnies  amusement,  and  even  disgust. ! 
becji  paying  Uieir  present  dividend  rates,  the  eourse  of  events  in  connei-lion  with  the^ 
and  what  have  been  their  respective  earn-  relations  of  the  Toronto  Street  Railway  Co. 
ings.  say.  from  two.  years  before  war  was  to  the  City  of  Toronto.  Of  course,  being  a. 


On  beb.sir  <>C  the  Board, 


$tl,lVS,li;i  XT 


it  i f  .'tnU  )  ,1  ■S'’ 

Mljtll  .  . 


.  5  l.ltHi.Oi* 
i.noO.ooo.oo 


dend  rates  are  regarded  as  secure,  and  any  j  fer  the  great  oil-producinj:  companies  is  at-  drclarr-d?  Do  you  advise,  buying  these  fitockholdcT  In  this  c/)idpany,  ‘'^cre  I  to  saj  | 
reaction  in  prices  brought  about  by  profes- l  tracting  speculative  investment  frotn  influ-  sio<’ks  at  present  prk-es,  and  do  you  expect  a  word  in  its  favour,  the  accusation  of  j 
sional  hammering  is  likeiy  to  find  absorption  j  filial  channels  intt)  the  oil  list  on  an  expand-  tlKnii  to  eontinue  to  pay  their  present  f^vi-  Interest  would  immediately  follow,  but  it  ^ 
preventing  the  retirement  of  shorts  on  weak- I  iiiir -xcalc.  Low  rates  and  ample  shijiping  are  ,|end  rales.  I  am  looking  for  a  gotxl  in  does  seem  to  me  that  the  attitude  of  the  (  ity  ^ 


ness,  to  any  great  extent. 


certain  to  iiicrca.se  the  revenues  of  the  oil  vesim'iit  with  a  fairly  good  yield 


-  companies.  Victory-Bonds.’’ 

.  k  iu  ’^'he  stoc  ks  named  by  cur  correspondent 

o  Car-Foundrv  ,s  taking  standard  public  utility  and  industrials, 

now  being  carried  on  margin  in  brokerage  place,  according  to  the  gossiii  in  active  specu-  ,,  ,  well-seasoned  and  all  of  them 

offices  on  the  street,  comparatively  speaking,  lative  circle.^  where  it  is  also  stated  that  the  '  ‘  thorn  li  season  an  all  t  them 
On  the  other  hand,  private  liorrowing  ile- |  demand  for  N'ew  York  Central  is  significant  1 of  maintainins  Indeffnitelj 
mands  are  said  to  he  large.  If  this  be  true  i  and  that  liquidation  in  Culia  Cane  t^ugar  ha.s  ,  ""''f  present  dividend  rates,  of  the  tw-o 
the  estimate  of  half  a  million  share  shortage!  been  withdrawn.  'stocks  on  which  special  data  is  requestml. 


I  hold  Toronto  and  cities  in  general  on  this  con¬ 
tinent  towards  their  Tcspective  street  rail- 


Victon-  Bonds’’  tineni  towarns  ineir  xespecuve  lai,- 

The'  slot  ks  named  by  our  correspondent  «  voiced  by  their  representatives,  ia 

are  standard  public  iil.ilitv  and  industrials,  altogether  •  t  tr  in 

all  of  them  well-seasoned,  and  all  of  them  However,  what  I  wish  to  nd'nre  i  n 

oi.ite  capable  of  maintaining  Indeffnitelv  ^  1 .  in  m  s 

'  *  a  J  -T  J  4  au  *  of  tho  present  franchise  in  Toronto  tno  RtooK 

then-  present  dividend  rates,  of  the  wo  marketable  value,  for  as  it 

sto,  ks  on  w  hich  special  data  is  requesterl,  ^ 

wc  may  say  that  Fenmans  preferred,  taken  stockholders’  values  en- ; 


K  D.WDt.  It \N!>,  I 

l’irsld''iil  I 

•At  WITUICs’  l(l;fOI(r. 

Having  obtained  all  the  information  nml  expiniKif 
aatlgfled  ourselves  of  the  corri'CneeH  of  tin-  '  nsh  H.-iInn.-r 
lield  against  the  Money  at  Call  nnd  Short  .N'-itioo,  ,in,|  ihosr 
of  tho  Bank,  and  having  eianilned  the  rur.'C.dng  Hnliini  <■  .Sli 
Books  at  the.  Hend  Office,  nnd  xvlth  tlu  I'erMficd  llf-lurn-*  1 
opinion  that  the  transactions  of  tho  Bnnk  linvo  l,,-,  ti  wlihi 
nnce  i?heet  is  properly  drawn  up  so  ss  ti>  cxIilPii  „  line  ,ii 
the  Bank's  affairs  a*  shown  by  the  Books  of  Hi'-  tiniik 


$41,l78.119.8r 


U  LKBl-KBANCE. 

Manager. 


■  have  reijulred,  wnd  havlngj 
ind  examined  the  Securities 
pT  o.sentinB  tne  Investnienta 
and  coinpai.'d  it  with  the 
II  the  litnnchas,  we  are  oC 
H  power.-,  nnd  that  the  Bel- 
■oMiri  view  of  the  state  oC 


I'lNQ.XLVn^  U.A- 
.\,  .'^HANNON.  I,.I.,V. 


Montreal,  February  4tli.  1912 


PUBLIC  SERVICE  CORP.  j  $91,621.  Interest  on  the  c<>mpHnUs  S.'iOo.oimi 

:  imnds  took  $25.0iio.  Tin-  halanc/  of  $61, .621 
UId  Dorchester  Electric  (  ontes  Out  AI  iMt  !  ti’Biainiug  .ns  not  profit  being  c.-irrii-d  for- 
E.xerllpnt  !*tafenienf  of  Reteiiiie  i  surplus,  biingi-  total  surplus  to 


"  sovereign  life.  ;::Sv^'^7 

wc  may  .ay  inai  i  cn  i  aub  pr  Hrreii  taKin  destroy  Btockholdors’  values  en- ; - .  i,,,  .,vn,  odo  n, i.u-  th.-  vear  before  the  war. 

Hio'di  !*-'>’  i  t  is  what  Geima.iy  has  done  ferr  a  par, 

^'0.:,.?^  a^Vegito  S  ar ttX^’^rice  I  Unprecedented.  of  ,ho  world  with  Her  preposterously  eelfish 

fits  over  and  above  its  dividend  than  any  ^  deal  of  stock  in  the  coni-i  The  annual  roiKirt  of  the  Sovereign  Lile  :V'''''r?i';i 


The  annual  rojiort  of  the  Soteroign  Life 


The  I'ublic  .Service  Uonioiation  of  tjue- |  reserve  accoum.  .84.1'iPO  to 
bee.  better  known  in  Montreal  as  the  old  |  pairs,  e^.-.  After  .«ome  min 
Dorchester  l?lp.ctric,  ha.s  is.siicd  its  state- 1  balance  of  .418,1.59  vas  can 
njent  for  year  ended  Dec.  01.  1918.  showing  i  profit  and  loss, 
profits  of  $66,621  for  the  year.  As  this  is  The  balance  .shoot  follows; 
he  first  statement  made  public,  comparison  j  Assets. 

with  other  years  i.s  not  ixissible.  although  |  Gf  n crating  plant . 

it  is  stenerally  understood  that  great  ad- |  Transformers,  etc . 

vaneememt  has  accompanied  »hr  operation?  i  I,fK)«e  jilanf.  etc . 

nf  the  past  two  or  three  years.  j  Prepaid  charges . 

TTic  profits  of  the  year  are  equal  to  .ArcounLa  reeeivable . 

slightly  over  4  p.c.  on  the  SI. 600.000  capita!  !  City  of  Quebec— Deposit  . 

stock.  Gix>ss  re"entie  from  all  sou rccY!  j  Cash . 

amounted  to  $242..f35  and  expenses  and  j 
taxes  to  $150,714.  leaving  net  earnings  of , 


.  ward  to  surplus,  biingi*  total  surplus  to  I stock  in  the  Montreal  or  Toronto  list,  p^^jy  ^^ould  prefer  to  got  eomething  for  Assiii-atice  Co.  of  Canada,  shows  Unit  despite 
$68,759.  From  this  the  directors  set  aside  '  Uven  Ix-fore  the  war  activities  this  stock  jj  rather  than  nothing.  !  the  heavy  claim.s  on  war  and  influeiu'.a 

I  $25,000  to  depreciation  of  plant,  $20,900  to  I  ^AdTaordinarily  lai  ge  "margin  of  your  kind  advice  will  be  airpreciated.  which  have  characterized  all  life  Insurance 

0- j  reserve  account.  .84.0(i0  to  restm.e  for  re  safety  over  its  annual  dividend  xiayments.  Yours  very  truly,  !  business  during  tho  past  few  year,?,  tho  siir- 


ime  minor  deductions  a  I 
vas  carried  forward  toi 


For  instance.  In  four  y  ears  ended  Dc'CmlKi- 
1917.  the  company  earned  an  equivalent,  in 
the  aggregate,  of  217  p.fg  on  this  preferred 
stock,  against  which  24  p.c.  was  paid  in  di-j 
vidends.  The  eamlnga  available  on  this 


Y'our  kind  advice  will  be  airpreciatecJ. 

Yours  very  truly,  . . .  . . .  . . . .  jij 

L.  E.  DOrnnCT.  plus  (to  policyholders  alvive  all  llablllfles)  $290,M9ii.000.o9n,  and  Uv-  indirect  cost  of  flG 
Minneapolis.  Alinn..  n..‘4.A.,  .Ian.  30,  1919.  'now  stands  at  $104,015,  being  a  shrinkage  tiiiiiishc d  trade  and  fiiiiincial  dlslurban^  ai 
-  '  of  only  $41,000  from  tho  figures  of  a  year  $2,59.0.i0.00O.09O.  and  ad.i.s  that  thrwghOTj 

PMHor's  Notft; — We  are  Jn  coimpletr,  ac-  The  directors  express  ;^nalfjcati(>n  hqR^heen^suf^pende<rVurIn» 

cord  with  the  first  paragraph  of  Mr.  Dou-I^ver  the  fact,  that  the  company  has  «<>  well  I'’’"'  '  '  .jv|.„\v,.jmr  expresses  the  hope  tha$ 
diet’s  letter.  In  nispect  to  the  second  and  i  irithstood  the  strain  of  such  a  year  as  918,  .2.  s  I  he  toe  dan 

last  paragraphs,  we  are  satisfied  that,  des-  In  whl^h  death  claims  rfiachi  d  unpret.cdcn  -  ^  Brussiaii  milit.irism,  and  says  that  K 

pile  the  bludgeon  methods  of  the  civic  an- 1  ^  u,,  ,  1  of  I h<‘ ruins  there  arises  a  newer,  brlght- 

thorities,  the  stoekhoMers  will  come  into:  As  the.  offic  al  figures,  ptihll.  bed  nn-  happier  world,  then  the  .billions  thal 

_ _ .T--  _ , _ ,  .  ,  ,  ,  ;  ...ihnf  fotiimn  indicate,  the  coniimnv  is  11  a  aii'i  iiajipn.i  , _ _ . 


which  have  characterized  all  life  Insurance 
business  during  the  pa.st  few  year,?,  tho  siir- 


of  the  world  with  her  pre)i')steroii8ly  eelfish, 
arrogant,  and  brutal  ixpcilifioii  to  conqueif 
the  world. 

I  of  111  4  osf  of  Hie  Bar. 

The  r.ondon  Daily  Telegraph  csttmateS 
the  total  war  expenditures  for  all  nationa  Bt 


.$2,923,264  Ptoferred  stock  for  the  fonr  years  ^^e  second  and  ' '^thstood  the  strain  of  such  a  year  as  918,  years  I  e  w,  ter  expr^^^^^^ 

1.52.986  nf’er  tho  regular  dividends,  bo  suf-  paragraphs,  we  are  satisfied  that,  des-  In  which  death  claims  reached  unpree.edent-  ‘ 

...  fieient  to  wipe  nut  the  entire  bond  issue  as  bludgeon  methods  of  the  civic  an- 1  Hgures.  ’."""•‘'''.'’nL  -‘no  "ai 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

ToiWBto  Street  -  .  -  -  Toronto 

Estoblishrd  18SS. 

President 

W.  O.  OOODERHAXI 
First  Vice-President 
te.  D.  XLiVTTHEWri 
Second  Vice-President 
R.  S-  HUDSON 
.Joint  General  Managers 
R.  S.  HUDSON  .lOHN  ilA.SSET 

Assistant  General  Manager 
GEORGE  H.  S5UTH 

PaM  BP  Capitol  . $6,000,000.00 

]t«*eSTe  Fund  . .  .■i.tlOO.OOO.OO 

tmapproprlateP  TToflls  172giO».77 

Capital  and  Surplus  . $H,SS2.."09.77 

DEPOSITS  RFfTIYED 
DEFlEyTTRES  ISSl  ED 

Aasoclated  Wth  the  above  cerprra- 
ttoB,  and  under  the  same  rtlreetion  and 
raanaerement  is 

The  Canada  Permanent 
Trust  Company 

Ineorporated  by  the  Dominion  Parlta- 
tnent.  This  Trust  Company  accept.? 
and  oxecutea  Trusts  of  every  descrip¬ 
tion,  acts  as  Executor.  .Adm-inietraior. 
liquidator.  Guardian.  L’urator  or  Coni- 
mlttoe  of  the  estate  of  a  lunatic,  etc. 
Any  b-anch  of  the  bualnca.'  of  a  legi¬ 
timate  Trust  Cosmpany  will  have  car-- 
fnl  anf  prompt  attenGon. 


J  Eialiilitlos. 

UapKU.]  s.tock . $1.69o.i.i'i' 

First.  Mortgage  tionds .  500,990 

-Accounts  payable .  7.027 

vable .  .39.427  ' 


well  as  the  prcterrcd  stock  outstanding,  thorities.  the  stockholders  will  come  into:  As  the,  official  figures,  published  n  an-  Ip 

The  reason  for  this  astounding  is  ^heir  own  when  the  final  appraisal  is  made  :  other  column,  indicate,  toe  company  is  in  a  have  been  spent 

not  to  be  attribu fed  to  war  conditions  but  ^he  property  turned  over  to  the  City,  healthy  condition.  Total  cash  'n^omo  for 

rather  to  a  small  capBalization,  a  large  The  property  will  not  be  sold  on  toe  batrls '  the  year  ended  Dec.  31.  1918.  was  $399.4.i5;  m  _ 

working  .apital.  denvod  from  eammg^  a  appraisal '  total  assots.  $1,554,225;  reservett  for  policy- 

capable  administration  and  an  excellent  ^  independent  auditors'  in  holders,  $1,052,129;  new  assurance.?  Lssued.  'lO  AAIEAD  !>(  OOT,  TAX. 

I  which  case,  the  shareholders  will  get  at  least 'S3, 126,738:  net  gain  in  amount  of  As.sui-  Gtfawa.-Amcndraents  to  the  FeduniT  In? 

Canadian  Cottons  pref.  is  not  in  the  "same  par  for  their  stock-  We  wtnild  not  advise  ancee  in  force,  $1,838,936;  and  total  a«siir-  Act  are  likely  to  be  suggeated 

class”  as  Penmans,  as  a  money  maker.  Itola  sale  at  to-day’s  bargain  prices."  lances  in  force,  $9,465,620.  during  the  next  Parliament.  Inapectord 


.Accrued  l>ond  interfst 
Reserve,  accotmt  . .  . 


I  which  case,  the  shareholders  will  get  at  least 'S3, 126.738:  net  gam  in  amount  of  AS.SUI-  Gtfawa.-Amcndraents  to  the  FedaniT  In? 

Canadian  Cottons  pref.  is  not  in  the  "same  par  for  their  stock-  We  would  not  advise  ancee  in  force,  $1,838,936;  and  total  assiir-  Act  are  likely  to  be  suggeated 

class”  as  Penmans,  as  a  money  maker.  Itola  sale  at  to-day’s  bargain  pricea"  lances  in  force,  $9,465,620.  _  during  the  next  Parliament.  Inapectord 

_  _  ^  _  i _ The  amount  of  capiul  paid  up  Is  $209,995;  parts  of  Canada  have  been  In  eee-< 

,  ■  \  ^  -  - ^-,1  _  —  ;  fyjyj  OJJ  Oovenwnem  standani  is  j,pre  for  several  day.s,  exchanging  ext 

IXTERESTIKG  BAKK  DECISIOX.  f  The  Farmers'  Bank  ffeiled  and  closed  Ms  I  Jl-”52.129.  iM-i  iences  and  suggesting  ^rtlcnlara  W 

Bellerille,,  Ont.--Cg)funty  .Tudgo  Deroche  ■  at  BclleviUe  toe  aftermoon  of  Decem- '  j  w  hich  the  Act  might  he  amended. 


I  K.TT  ST  TREATAEETT  OF  TORONTO 
RAIT.AVVY. 

(From  the  Toronto  N>w.s  ) 


(The  Bache  Review.) 

Great  Britain's  debt  rose  from  Angtist  1, 


lan,  BoiQ  a  ngnt-OT-tway  across  thertr  -  ’  .  .  .  1  1919  from  13  500  000.000 

t  lo  the  Canadian  Northern  Rallw'ay, '  3udge  Detroribe  hedds  that  the  dheques  '  >  iffrance’s  from  $6  500  OOO,- 

hom  AV.  C.  .Mlkel.  K.C..  acted  as  reaaonahle  time.  1 

and  a  f/rar  Htl«c  TIya  duflYllSsecJ  tb6  pX&iXltlfKff*  ClutiD  With  1  * _ _  ‘ _ fv^vn 


Reserve,  depreciation .  55.099  has  given  judgment  in  two  interesting  I  following,  before  tho  Standard  had  INCREASE  IN  DEBT  CHARTiES.  | 

:  Reserve  for  repairs  4,000  !  cheque  cases,  an  aftermath  of  the  failure  of  I  -Vlikel’s  cheques.  The  Stand-  _ _ _ 

:  Surplus  iindlstrlhuted . -  ..  18.159 ‘the  Farmers’  Bank.  lard  Bank  hrou^t  action  against  toe  two  (The  Bache  Review.) 

I  - -  Two  Sidney  farmers,  David  Hall  and  Vlr^ '  Mr.  .Mikel  -was  made  a  thlnd  .»-k.  -.-a  i 

:  $2,297,114  g:i  Hall,  sold  a  rtSht>of-way  acioss  their  j  ^  i?i9^tom  $^.5^  W 

:  -  farms  lo  the  CajiadUn  Northern  Railwiay,  ■  Dorodbo  htrtds  tlmt  tho  dbeques  •  »  FYanrVs  from  |6  500  ooo,- 

!  r->-JT  ST  TRK\T>rK\T  OF  TORONTO  for  whom  \V.  C.  \rikel.  K.C,.  acted  as  rBasona^)te  thne.  from  |4>)00,. 

R.AITAV  AY.  citor,  and  passed  a  fern-  t.iUos.  The  railway  000  0^o*to'$27’.00o’,00o'o00,  and  Italy’s  from 

;  (From  toe  Toronto  N>w.s  )  cheques  for  $350  and  $676  were  made  pay- 1  ‘^-'^<-8.  The  Standard  Bank  wUl  now,  under  ppp  ^  $12,000,000,000.  These  fig- 

'  The  annual  report  o^f  the  Toronto  Railway  able  to  the  vendors,  end  W.  C.  Mikel.  AVhen  '  Rank  Act,  be  a  creditor  of  the  Farmers’ ;  compiled  ui  a  valuable  pamphlet  is- 

'  Company  published  In  The  Irtily  N'ew-s  at  the  title  was  oompletcd  the  cheques,  und«r  !  toe  amount  at  the  cheques,  and  j  fjy  Mechanics  &  Metals  .National 

the  wof-k-end,  sh-ows  hw  higher  operating  the  instniotions  of  the  solicitor,  were  <vn-  :  1®  relieved  from  paying  the  same,  j  jn  which  the  world’s  war  debts  are  in- 

:  costs  ate  into  tho  inerrused  gross  eamiugs  dorsed  by  the  vendors  and  depocdt.ed  by  Mr. , - -  :  Ktructivelr  commented  upon.  The  peace 

-  to  such  a  dc-gree  that  after  jiaying  half  the  Mikel  In  the  Farmers'  Bank,  and  Mr.  Mikel  j  ORE  FROif  ADANAC.  basis  expmdltur«*R  of  the  Entente  nations  ^ 

dividend  of  1917  the  surjilus  left  w-as  only  issued  cheques,  for  the  amounts  to  toe  ven-  |  they  are  estimated  for  1920  are  presented  in 

'$21,569,  as  against.  $134,816  the  year  hetore.  |  dors  after  banking  hours,  December  17,  Drst  nWy  tons  of  milling  ore  from  publication,  with  the  actual  peace-basis 

Most  traction  companies  of  North  America  hho,  to  enable  toe  Halls  to  get  the  money  toe  Adanac  Mine  hae  been  sent  to  too  Tem-  expenditures  for  1913,  and  are  as  follows; — 
have  been  granted  -ncrea.sca  in  fares  to  evening.  Iskaming  mill,  and  the  results  will  be  shown  Actual  Estinmtod 

;  enable  them  to  meet  higher  wages  and.  The  Halls,  although  in  toe  Eiarmers’ I  ia  a  day  or  two.  The  short  haul  is  costing  Peace  B^ts  Peace  Basis 

higher  equipint-nt  costs.  .Vn  so  ^  To-  Bank  at  the  rime,  changed  their  minds  and  60  cents  a  ton,  but  when  large  tonnagge  Is  Expendtores  Lxpen  ure 


;  Church  refused  even  to  consider ‘t  Share- ;  the  cheques  to  too  Standard  by  reason  of  j  widen  in  the  slopes,  hut  it  maintains  its  Entente  Nations  $5,900,000,000  $12,890,000,090 
j  Holders  of  the  company  thmk  that  the  cFy  i  tj,e  eonversan.ion  wito  the  Standani  man-  present  wtath  Adanar.  will  soon  be  able  We  note  from  this  compilation  that  the  I 
j  has  treated  them  uujusUy,  jager.  ItoMiy  divldende.  yearly  exuemew  of  tbesc  five  nations  are] 


Victory 

Bonds 

even  at  advanced 
prices  are  still  ex¬ 
ceedingly  attractive. 
We  would  appreciate 
being  favored  with 
your  orders. 


R.  A.  DALY  &  CO. 

Bank  of  Nova  Scotia 
Building. 
TORONTO. 


i^ii 


MMSL 


BREAD  PRICESDOP 
DUETOPRICEWAR 
IN  TORONTO  FIELD 


Canada^ s  Net  Debt  at  End  of  January 
1919  Increased  $32,345,661  Over  Dec, 


j  Slat«*tnent  of  the  Public  Debt  and  the  Kcwuue  and  lixpentflture  of  the  Dominion  of 
f'anada,  as-tby  returns  furniBhed  to  the  Finance  Department  bo  January  Wat,  191 R 


'anada  Bread  Dipped  vShaipJy  !  =. —  ■— 

Points.  Due  to  Acute  Competition; 

by  Bakeries — Other  Stocks  Quiet,! - 

But  GeneraJly  Steady — War  Bonds  FovnED  Drai- 
Still  En  joy  Lively  Market,  and  Mu- 1  Vj 

nicipal  Bond  Purchases  a  Feature.  ;  Uo  N 


PoBUC  Debt 


(From  our  Own  Correspondent, .  ,  ^ 

Toronto.— In  sympathy  \^^th  the  cabie.s  '  Fost  Office  Sati 

regai’dlnR  the  p<  .-sJbiliiy  of  severer  moas-  !  Pom.  Gov.  ...at 

tires  being  nocesaary  in  dealing  wiMi  Ger- 1  Truht  Fund.* . 

many  by  the  Allies  and  the  Uiioat  oif  the  I  Province  Accounts 
.. .1  _  .■  Misccllaiieou.s  .uid  Banking  Ac.co'ints 

war  lords  there  to  reisent  them,  tnerc  up-  1 

pears  to  be  a  slight  disposition  ou  the  pari  j  I'otal 

of  investors  here  to  delay  further  purciias-  ! 
ing  oif  bonds  until  the  air  cleans  somewhat,  i  * ^  , 

This  disposition,  Jiowev.  r,  is  not  being  I 


Payable  in  Canada . . 

do  Tiondon . 

do  N  CSV  York  . 

Temporary  Loans . .•••••. . 

Bank  Carcnlation  Redemption  Fund . 

Dominion  Notes . 

tfsvTNi »  Bakitb —  191S  1919 

Post  Office  Savings  Banks  ?.39,447.S4P  24  .140  391,767 
Dom.  Gov.  Savings  Banks  1.3  .'102.080.92  1I,173.'22.J 


Sinking  Funds  .  .  •  ■ 
( ither  Invest  mrnte 


amounts  monc  to  talk  than  to  aclion.  'lYue. 

the  total  transactions  for  t.hc  week  in  warf* 

bonds  were,  nearly  $200,non  Jess  than  during  j  'I'ot.i 

the  preceding  week,  but  the  market  was  an 

active  one  just  the  same,  the  total  turn-  I  lota 

over  in  the  six  da.v.s  being  *1.21)0,000.  which  : 

was  considerably  larger  than  two  wcks  ago.  j  . 

Quotations  were  also  well  maintained,  and 

part.icularly  in  the  long  term  issiie.s.  in  j ^ 

■which  fractional  net  .gains  were  niade.  1 

riip  Fl.ulro-lilectric  Bonds.  i  i{f,vK.NrE  asp  K 


Toronto  hydro-elect  he  bonds,  namely  '00.83. 
which  means  a  rate  of  5.  10  for  the  city, 
came  rather  as  a  Mirpri.sr  to  the  ntrect,  and 
the  concensus  of  opinion  is  that  the  under¬ 
writers  ■will  have  to  sell  the  securities  in 
the  Unites!  Slates,  as  was  llic  case  ■with  the 
Harbour  Commission  bonds  a  few  weeks  ago 
or  hold  them  iintil  ihe  local  markcl  is  in  o 
condition  to  absorb  them.  In  view  of  the 
nremiuni  on  New  Vork  funds,  the  issue 
could  undoubtedly  be  sold  lit  the  I'nilci} 
fftaies  at  a  profit,  and  that,  in  Ihe  opin¬ 
ion  of  the  ".Street,"  is  tvliat  will  happeji. 

The  l•.dln<lll|on  Issue. 

The  largest  flol.alion  of  bonds  during  the 


'I'ot.il  .-Xasets . . 

Total  Net  Debt  to  .lanuary  ,31 


1918 

1  1919 

S  ci». 

j  S  els. 

671.211. .yifi  99 

11,3:’, 6, 498, 206  86 

.  n«2,703..'{12  41 

362,703,312.10 

70.873, 00(1  W 

7,5.873,0(X)  fXi 

.  .501.030,130  75 

3.51.690,464.01 

,5,799.0)09  27 

.5. 885,  .508  .54 

275,063.850  5-1 

.324,919,309.30^ 

.'>2,719,930  16 

.52  061,091  IkI 

10,807,132  02 

11, .335,901  38 

II  920,481  20 

n. 920. 481  20 

27.398.7,57  02 

31.081.780  19 

1,094,.563,746  33 

2..5f,3.972.967  54 J 

16.09,5.991  88 

17,455,009  0.3 

.  250.303,69.;  83 

370.023,018  90 1 

2,296,327  90 

'2, 296.. 327  90; 

.  722,338,52.5  14 

.811,023,451  73 

997,034,.5.39  0.5 

1.201.308.408  10, 

997.529.207.28 

1..362,.5r4.5.59  38 

.  976, 428. 50-1  18 

1  ,.330,228,898  34 

21.100,703  10 

1 

.32,345,661  04 

1 

! 

1  llf.vK.vrF  AM)  KTrjcvn.  o\  Acc. 
j  or  C0N601.IDATED  F c  .M> 

Month  of 

1  .January, 

■  1918. 

1 

Total  to 
January  31, 
1918. 

j 

i  iMonlhof 
i  Jantiarv, 
1919. 

Total  t'l 
January  31, 
1919. 

REVaMJB— 

Customs . 

Excise . 

Poet  Office . 

Public  Works,  including  Railway! 

and  Canals . ' 

!  .Miscellaneous . j 

0  c, 

9.004,776.97 
'  2.297,612.48 

1  1,700,000  (XI 

I  782,012  87 

4.096,182.18, 

$  0. 

1  121,764,5,35.73 

1  21,965.878  24 
!  16,650,000  OOi 

1  i 

i  23,704,22-5  061 
1  24,656,115  99! 

•  $  c. 

1  11.027,740  15 
2, 13.3, 2-3.'  07 

1  1,700,000  00^ 

1  2,976.597  04 

8,749,-532  .52 

$  e. 

124.-311.7.58  18 
24.973.121  88 
16,6(X),(X)('  W 

34.060,07.)  09 
49,121,703  11 

1 

Total . j 

17,881,384,60 

i  208,540,756, 02| 

20,587,105.-38 

249,072,657  52 

Expenoitt  be . 1 

16,529.3,87. 45| 

113,457,024  57j 

37,327,558  64 

161,866.6.58  11 

1 

ETPKNDrTXflE  ON  Capital  Acc.,  rtr., 

Wax .  i 

Public  Works,  including  Railways, 

and  Canals  . I 

Jtailwav  .Sub.aidies . ' 

I 

l(i.60(i,176  24 

1 

1,820. 115  97 

1 188,355,015  41 

21  I2.8..329  71 
i  713,201  75 

20,405,428  61 1 

) 

0(»; 

1 

•-’44,81.3,-5.30  01  ' 
l2,S(j9..5.50  .7 

Total . j 

•21,432,292  21 

210,196,549  ,87 

21,144,-558  61  j 

•257,683,086  2,8  j 

per  ceni's  at  !i8  Ot.  which  will  mean  a  cost  J - .'.J — -  ..  .  _  ■'  1'  "1 . t  . 

to  the  western  city  of  abouf  (IVi  P  c.  .larvia  I'olal .  21,432,292  21  210,196,549  ,87  21, 144,. 358  011  257,683,086  JH 

Co.  were  the  juirtliasers  in  this  instance.  j 

There  have  also  been  floated  here  during  .i...  . 
the  week  a  .$50,000  issue  of  Pembroke  6 

p.c.  r.O-yeai-  in.sl^ilmonf  bonds  at  102.98  week,  selling  up  to  81-?i.  but  at  the  time  of  I  throiigli  the  Ihree-cent  drop  which  lia.s  taken 


and  a  $6.95(1  i.s.*iu-  of  I’ertli  6  p.c.  20-yrar 
InKtaiment  debentures  at  I()1.135.  Both 
these  imics  were  purchased  by  \V.  I,.  .Mc¬ 
Kinnon  *  Co.  On  b'riday  tender.s  cloec  for 
a.n  issue  of  'Pundsor.  Ont,,  bonds  to  the 
amount  of  *115.780. 

'^c  .Slock  Mlirhef. 


wrif,ln.g  it  is  quoted  around  81  Ls 

The  Bread  (,'o.  Fighl. 


place  ill  the  price  of  the  small  loaf  since  j  "  .siipjily  cl  bides  and  skins 
Saturday  Iasi,  the  bakeries  are  losing  $5  trade  re 


,  I  ■  ,  u  .  .  i  barrel  on  Ihe  cost  of  their  flour,  allttwir. 

Ihe  ope.n  warfare  which  has  broken  out  ..r  .cc  ,  ,  , 

,  .1.  lifr  til-  .1  .  average  of  168  loaves  to  a  barrel. 


between  Ihe  different  bakeries  in  the.  <-ity 
naturally  brought  Canada  Bread,  the  only 


Botli  Steel  of  Canada  and  Dominion  Stee 


LEATHER  MARKET 
HASSTHTTONE 
DUE  TO SHORTAGE 


Over  Outlook  For  (jalfskins  and 
Hidc.s,  Importjitions  Almost  Impos- 
si  hie  to  Secure— Canada  a  Great 
Consumer  of  Forei>n  Hides  Though 
Leather  Exports  Have  Grown  Sub- 
si  antially.  j 


fPiom  our  Owp  fiorTespoitfiPiit,^i  j 
_  Toronto.  •  T.eafhcr  manufacturers  are  ■ 
^  nulte  a  litllH  diyturbcti  in  regard  to  the  out-  j 
I)  look  for  calfskins  and  IikIgs.  ,\nd  parti eu- ’ 
I*  Jariy  the  former.  Hefore  th«  war,  soiue- 
Uune  like  p  ,■  jjjp  ralfskim.  ti.'.ed  by  , 
,  i.anadian  lanner.s  were  Iniiwrted.  Quite  a' 
laige  ptxipfii'tion  of  litem  im/iio  li'oni  It?‘ance, 

J  bur  the  tatter  country  lia.s  now  practicallv  ’ 
1 1  none  to  Sparc,  and  may  not  have  for  some 
.  years  to  come.  In  the.  meantime  their  ex-  ' 
*  ^  piirtatton  is  firohibiteil.  i-lven  the  prospect 
,|of  semiring  an  adequate  supply  from  the' 

;  l.'nited  -Slates  is  not  very  bright  on  ae,- 
j  eouri!  of  the  rnibargo  obtaining  in  that 
I  country.  (  anada  now  supples  only  a,  small  ' 
proporUou  of  the  quantity  rrciuirtd  tiy  home’ 
i-  niajinfact u rer.s  of  leather,  but.  even  that  j 
which  they  fio  secure  from  this  soimce  i.s 
not  ti.Mially  of  high-grade  quality,  due  In  1 
part  to  cliTiKiiic  lontlition.s  timl  i*'  pan  toj 
<  areles;,nrss  in  (be  reinova,l  of  the  h.k(ns  I 
from  the  animals  slaiigbiered 

Still  another  influence  niilitaiing  aEainst 
the  p,T6slhilii,\  of  an  adequate  supply  of  ralf-  i 
skms  i.s  the  .shortage  of  cattle  the  world  ■ 
f)Vcr.  a--;  a  re;oiM  )>f  which  there  is  n  groat- j 
er  tendeucy  lhau  usual  to  raise  caUe.s  (o^ 
nifiliiritv  insiiad  of  sending  them  to  the) 
f  laughtet  11011*0.  ttwiiig  to  this  confliti.vn  j 
!  of  affair"  the  market  for  calfskins  Is  in-  j 
dining  towai'd  greater  fiimiiicss  rather  than; 
to  easiposs.  Quite  recently  there  ha.s  been  j 
an  adianer  of  about  te.n  p.c.  In  the  price.  1 
M'bile  some  ryes  u.sed  in  cfuincction  iviih  ! 
the  nianiifacturing  of  r.alfektn  leathers  are  ,a  ; 
little,  lower  I11  price  lhan  they  were,  in  eer- i 
'fain  other.',  there  li.ave  rerrmtlj  beep  sharp  j 
advances.  j 

Hide.*,  on  the  other  hand  are  slightly  ■ 
easieT  ihaii  they  were,  but  in  vie,w  of  the! 
.general  .scarcity  of  rattle,  leather  manu- j 
I  faettirer.s  do  not  anticipate  any  material  re-  I 
diiclion  in  prices  for  some  time  to  come.  ' 

IVhnl  Trade  Rcliirns  .Show. 

PriKif  of  M’.e  effect  o.f  the  war  upon  (  an- | 

:  atla  s  .su[iply  of  hiricd  and  skins  from 
abroad  I.s  to  tie  found  iti  the  (radc  retnnt.s. 

I  A<’cording  ft)  these  the  (|uantil,v  tmporte<l  | 
during  tJie  fiscal  year  1918  was  le.ss  by  over' 
i  one-half  lhan  two  years  ago.  being  2.3. 281. 99 1  I 
111.  compared  vvitli  5:;  .(.'ii.l-lS  lb.  in  t91<i.l 


YOUR  MONEY  CAN  EARN  Sit 
WITH  ABSOLUTE  SAFETY 

1100  tOTMtMf  wt  doubles  itself  la  Imi 

1100  MKVSd  Bt  takM^H  yean  to  do  tho 
thlnO. 

It  would  be  foolish  to  Invest  yoar  money 
»t  only  when  vou  con  secure  with 
equal  safety  and  convsnience.  It  would 
also  be  eqiiallj’  foolish  to  endanger  your 
savings  in  order  to  secure  a  slightly 
higher  rate  of  Interest.  But  your  money 
CAN  earn  without  risic  of  loss,  by 

investing  it  in 

STANDARD  RELIANCE 

5^%M0RTGAGE  CORPORATION  DEBENTURES 

Thousands  of  people  have  lavasted  their  sav- 
ioda  In  these  debaatarea  vrlthout  the  loss  of 
a  dollar  Invaeted.  _ 

Tha  debenturae  are  lasiiW  In  eums  of  S104 
and  upwards,  and  tha  latarast  is  paid  in  cash 
oa  the  day  it  la  doc. 

ffritf/nr  our  AfioUsl  asO'lM  "Profits  from  SavPtfj  Y 
It  rxfiloins  vhrl  IA«!«  Debnftrts  ,rt  emt  why  ihsy 
«r€  so  noo4  0  . 

up  £arw/iu  Fun^t  -  •  SS,562sJ7S.6l 


STANDARD  RELIANCE 

mortgage  CORPORATtON 


Hcao  ornce  — TORONTO 

BrsRcb  Offleea  1 

•  VS  BROCKViLLr  CHATHAM 

eLMIRA  NEW  HAMbURS  WOODSToea 


GIMli 

FIRE  INSURANCE  CONPANy’ 

•  MONTREAL 

AFTHORIZED  ('Al’lTAL  .  S2.0UIM»n(l.f)n 
I  SrBSC  RFBED  CAPITAI,  .  S] .000,000.00 
I  PAID-IT  CAPITAL . S  217,015.73 

Sf  General  Fire  Ineuran'-e  BusincT?  Transartod 

Theodore  Mounter, 

Miioi?pr 


SOLID  GROWTH 

I'p-to-datc  business  method.*,  bucked  by  an  unbrokrn  rcconl  •' 
fair-dealing  with  its  policyholdci  s,  have  achieved  tor  the  Suii  L,if: 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  mure  tli.au  doubled  111  liie  past  *.cvcu 

years  and  have  more  than  trebled  c  •  iwi  1  1  r*T'  r  -  - _ ,  r 

in  the  past  eleven  years.  bUN  LI  FE  ^ 

To-day,  they  exceed  by  far  tho.se  fi'auy  OF  CANAM 

Lanadiau  life  assurance  company.  HEAD  OFFICE  -  MONTREAL 


stock  of  the  kind  listed  on  Ihe  exchange,  POJnl  higheq;  than  a  |  q';, king  i.hc  figure.s  fo-- the  first  ci.gbf  months  j 


ni4*  »Sf«pk  »nirk^if  tho  linaoli^rht,  whicli  at  JS  lost  wuiio  ocoiia  fiwu 

•t  radin  ’  in  stocks  was  onlv  miMlcrate  points  for  Uio  day.  On  Wednesday,  the  sji>P»  droppod  3 
ibrnutdioui  the  week,  but  price.!  were  on  the  following  day.  if  recovered  Hi  poinfs.  Imt  "'oso  on  Wednesday 


ago.  while  Scotia  Btiuids  as  before.  Steam- ; 
ships  dropped  3  ipomte  to  42.  but  af  ihe 
close  on  Wednesday  it.  -was  bapk  to  43.1 


whole  fail  ly  strady. 
-Milt  "^f  Ibe  diviilcnd 


I'enniiut's,  n.s  a 
cing  pid  on  a-  7 


re-  even  then  was  l.vvo  points  lower  than  a  There  has  bocn  a  moderate  amount  of  trad- 
p.c.  week  ego.  A  repr6iieatai1.ivc  of  one  of  the  in  Bank  stockr;  during  the  week,  and 


ha-sis  in  plarc  of  ihe  6  p.c.  formerly  obtain-  large,  niilliug  companies  informed  the  The  prices  have  ruled  finn.  Commerce  made  .a  ago 
tug, "had  (t  .*prll  of  strength  early  in  1  be  '  .Financial  Times  representative  Ihtit  net  gain  of  a  imlnt  and  Hainlllon  ^  ]j 


of  the  current  fiscal  year  the  situalinii  is  | 
still  more  unsat  i.sfaelorv .  the  Imports  being! 
8.699.219  II).  cotnitand  witb  I8.tn2.3i;j  1b. 
(he  corre.spnnrliii'.'  p-rlod  of  Ibe  pievioiis; 
ji-at  and  L'8.:>.,4.r!86  lb.  lot  tha.l  of  two  years; 


Strathcona  Fire  Insurance  Co. 


iTbRt3All.l,t.r,  HI  li.Ul.M. 


Mutual  Life  Assurance  Company  of  Canada 

FINANCIAL  STATEMENT 

rOK  TEAB  EJIBEB  DECEMBER  31,  1918 

Vf  .8iibminc(l  al  Ihe  .\nnu«l  Mcclinp-  held  al  Head  Office,  Malerlm*  Oiil...  February  6th,  1019. 


CASH  ACCOUNT 


t»isi)rKsi;)r£S’i'!, 


Net  I/edgcr  .3ssct.° 

Slst  December.  1917... 

Premiums  (.\et> . 

Interest,  Kents,  F.tr . 


.  .K3p.499.o5S  .  36 
,  5,0,31,618.20 

.1,999. .584., ST 


Death  and  Ui.*ability  Claims  .. 

.Matured  Ciidowmenis . . 

Surrendered  Policies . 

Surplus . 

Annuities  . 


FxpenheB,  Taxes.  Etc.  ... 
ilalauce  Net  Ledger  .V“SP»r 
3lsl  December.  P'l.*  . 


$37.520,661 . 13 


•  $1,553,077.60 
479.958  62 
409.374  69 
.  838,466.15 

10,541.40 

$3,291,418  46 

.  1,182,736  2.3 

33,046,697  74 

$37,520,661  43 


BALANCE  SHEET 


IJ.VBILITIES. 


Mon  gages . 

Debentures  and  Bonds  >  •  . .  ■  > 

Loans  on  Policies  . . . . . 

Real  Estate, ,  ...  ■<  .i  .i 

I'reniluni  Obligations  . . 

Cash  in  Bankn . .  ...  . . 

Cash  a<  Head  Office  . . . 

Due  and  Deferred  Premltirns 
Ax'criied  Interest,  Etc,  ...  ... 


,$13,921,438.73  j  Reserve,  and  395  basts . I 

13.457,486.89  ;  Special  Investment  Reserve . 

.  4.488,148.06  Reserve  for  Liureported  Death  Clw  ins . 

890, ,506. 70  Surrender  Values  claimable  on  Lapsed  Poll- 

36,886.99  !  clea . . 

4.57.988.12  j  Death  Claims  unadjusted . . . 

'‘L  22  '  -Matured  Endowments  nnadjustert . 

.  662,57777  Dividends  due  PoUcyholdors . 

929.976.11  ;  Dividends  allotted  to  Deferred  Dtv'd  Policies 

I  Issued  since  .Ian.  I.  1911.,,  ,,,  ...  ,,, 

■  Dividends  lUlolU'd  to  Aeeumulatlve  Dlvidmul 
;  I’olloleB  other  than  Defsrred  Dividend 

I  Policies .  . . . . 

j  Dus  on  account  of  Offlco  Expeuses  and  Modi 

cal  Foea  , ,  , , ,  . . . . . . . . . . 

Tajes  and  n-tnts  aeorued  , , ,  , , ,  , ,  , ,  , ,  , , 
i  PrsBaiums  and  Interest  paid  in  advance 

Oredtl  I.edger  Balances  , ,  . ,  . . . .  , , 

i  tsurplue  31»t  Uecemfbor,  19,18  ^  . 


!7. 782.269. 66 
389,469.51 
.35.90o'.9p 

1, 996., 55 
.58,5,066.66 
11,283. 9<i 
197,048.9!' 


26,874.47 
49,783.92 
1)8.286,11 
116.674  97 
4,603,279,09 


Miirploa  op  fjoyernment  standard  of  Besorro  Valualien  0h.hl8«O&<l  7n 


$84,766,736,59 


Audited  Buid  $01104  eerr^ofi 

J,  M,  «0DLL¥,  F.C.A, 

Auditor, 

Waterloo,.  Jaauarr'^h,  1018: 


fiHAS,  BUBT, 

Oeneral  Manager. 


COMPARATIVE  STATEMENT 


Inooac . ,  !)t  iM  ! -i  ))  :  6,434^15  $  LOSl^oa 

PRid  to  PoUcyholders)  . ,  ...  ...  ...  ...  ..,  ...  2A18,«»1  8,291,41* 

Ascets . . .  ;•  82,166,482  84.765,787 

Espense  to  Total  Ihc.  -w  •••  it-  i;:  r;  trr  it.fiS'T  16.S47ft 

IfeTr  AssBranees  ......  .ji  .. .  ...  90,194,668  21,641,069 

Assaxaneos  In  Force  ...  ....  ...  ...  ...  ...  ..!  . 123A1W14  107,640,614 


I  606,688 
777,427 
2,600,506 


un.606 

T442MO0 


I  iJui'ing  tip'  p.-riod  of  the  vv»i  ihcre  1 
,.  :  been  <•<  inurkrtl  rlevelopuierii  in  t  Huafly 
.  c\pr*rf  li-ade  in  l.-atitpr,  its  vnliir  iH't  v  ear  : 
'being  nearly  sn  noii.nnu.  .'om-pare'i  v'ltb  $1. 

35:!.<)f'9  in  191 1.  uud  nutnufuel nrers  w  Im  havn 
I  hei-n  sriviitg  <  fnirul*  rshle  inlniition  (n  llib;. 
'branch  of  tlir-ir  btisiiK,-. me  iiceoniiii-g  | 
ironie'vhat  (lib.iui'l>'.'l  'c  ,;  Ibn  po-sibic  ’-hufi-j 
!  age  of  calfskin)  and  hirler  >Iinuld  lead  to  its  ; 

!  <  uriailmcii(  «t  a  iinte  "  Ip  11  it  is  pari irularly 
!  desirable  thal  l.lier:;  should  be  nji  evpaii-  i 
I  Sion. 

I  (  HH.D  r.ABOI  «  IN  i:n(;l.\nd. 

Mue.b  inlet esl  has  bceu  annined  iu  the 
j  I.diicatiuii  \ei  whif  h  became  a  law  loeently' 
j  in  Great  Itriiain,  It  provides  coinpulsory 
I  education  for  ehildren  brlween  the  nge.s 
of  five  and  foniieen  vears.  eveept  that  ,hil-! 

I  dren  under  six  may  b'  exempted  from  at- 
j  tending  school  r>r  studying  reading,  wriiing, 
land  arithmriie. 

Children  tinder  twilM-  may  ruu  be  f.m- 
1  ployed.  rhildren  of  that  ave  or  ovoi-  mav 
not.  b,  employetl  on  Sundav  for  more  than 
two  hoiir.s  Of  on  any  sehool  day  before  the 
close  of  school  nor  on  any  day  before  slv  'n 
I  the  morning  nor  after  eight  at  nigbf.  There 
I  are  Reveral  piwislons  for  exeeptions  to- 
I  this  rule  to  be  aivangert  by  the  local  eduea- 
Itonal  l>oard  and  iiarenis.  Hoys  imd.T  It- 
land  girl<  under  16  may  not  be  exhibited  for 
:  profit  in  entertaining-  or  offering  things  for 
sale  between  eight  at  night  an.d  six  in  the 
niorning.  No  chllvl  ijiider  twelve  may  en¬ 
gage  in  this  -WfU-K  Children  twelve  01  o'-er 
I  may  bo  Ijcen.sod  to  take  part  in  publie  en  ‘ 

;  tcrtainraeiitp.  No  children  may  be  eni- 
:  [ilixy’ed  in  factories,  work  shot, :i,  miiuvs  o'’ 

’  (juarrie.s.  Any  child  vv  ho  is  engaged  iu  an 
lov'cnpalion  ibai  injures  his  health  or  inier- 
I  feres  w  ith  his  receiving  full  'lenefit  from  his 
;  etUication  even  ihoegh  .all  legal  iioints  are 
;  observed  nuiy  be  removed  from  tlia.i  occu- 1 
ipation 

i  By  the  .Vet  of  1919  it  wa.s  po*.sii>le  ir  hops 
i  or  girls  under  17  to  obtain  brjp  in  entering 
a  suiia.ble  ocenpafto-n.  riits  a.ce  limit  has 
j  been  rnl.sed  to  Dt  veai-s,  | 

j  ONTARIO  STA.VTIVRO  riOlSl  PEWb, 

j  Prellminarv  to  If. a  ropont.  fne  Ontario 
j  Housing  (■'ommipslon  has  Just  issued  a  pub- 1 
I  Hcation  containing  Torommendatlons  of  the  - 
!  committee  as  to  types  of  Inexpensive  house.s. 

,  Including  standard  wpectficatlons.  Copies 
I  of  this  vuluable  publication  raaev  be  obtntn- , 

I  ed  fpo.m  Prof.  C.  B.  Sissons,  Board  of  Tmrte  ' 
i  building,  or  Mr.  A.  T,  M'llgress.  (h*  King’s 
,  Printer,  Toroolo. 

!  Plans  and  spectfleai Ions  whirh  are  given, 

'  in  the  booklet  were  prepared  tinder  the  i 
supervision  of  the  commttieo  by  Mr.  H.  R.  ‘ 
Dowsell,  A.n.l.B.A.,  eo.<*peratllis  with  the 
i  flnn  of  Messrs,  Banljrsn.  .Mathers  &  Thomp-  j  ^ 
i  SOM,  BugRosttons  of  va.lne  wore  also  made  j  _ 
I  by  Meuers,  Burke.  Borw,«yi  A  M'hltej  Shop-  ‘  . 

■  ard  A  Oslvini  Eden  Smith  A-  Sons,  end  Mf.  '  R 
I  J,  r,  Hynes,  I 

'  "The  etaiidanls  rptn’oeenl  minlmtHn  re- ' 

I  quiremente  for  safety,  health,  eotnfort  and 
1  oonrcnlcnc-o  ID  tnduslTiaJ  houses/'  the  re 
j  fujrt  etatee  "U  should  be  noseible  to  ex-  ;  g. 
;  oeod  in  mo.d  e.ieo«  l.he  rnntmuai  etatovl. ' 
j  both  in  wre  of  rooms  and  in  size  of  lot.r-  1 
lit  16  suggeriod  that  tn  ae-r  developments 
,  Ontario  mav  aani  at  least  to  evqual  the  new  j 
English  ida.udand  of  twielve  houses  to  the  ; 
gross  acre  ,n  urban  cirntreo-  anil  eight  i 
i  houses  10  the  gross  acre  in  le.n  pop  u  I  otic  j 

i  /it  cfT»4rvt.T • 


BO  til.  JfHllCS  St. 


MONTREAL 


Authorized  t'apiUd  -  -  .S.'do.udd  Suliei-i’ihrd 
Paid-up  I'apilal  -  ifJ’Ju.fbiti  (,nv.  I.icptbi' 
d'otal  Ar-sot*.  lloecuiltf’i'  1P1  X.  X.-iitu.utni. 


l/OU  OitO 
l.otnt 


.\ii  liidriu'iiileiH  l'oiii|)an>  uiHi  S|MTj:il  !LitF> 


A.  A.  MltNOOf, 
President  A  t^riirrsl  Maiiagr 


J-  VI  Vi'v  II  f-l), 
n  -ftftrv-  I'.**’  cqrf 


uri  I.  F.i,.  11  \ix 


Sale  of  Pulpwood  Lands 

in  IVortliem  Ontario 

'Pho  Lake  Superior  Corjtoralioii  and  .\.l,!j.uiua 
Easlern  Railway  ('ompany  ar"  ojicn  (d  ik- 
gotiaLe  for  the  disposal  of  eertain  hind.- 

A i)i)ro X  i  nia  tel  >  A<'roN 

.'iitualod  for  llio  most  part  in  that  .*0ftiou  ol  .Vortiu'i-n 
Ontario  known  as  tlie  Clay  Beit  ami  fompi’i.*jiDr  lim 
Townships  of  Btoroy.  Lanjreniarck,  f)ovvs|(>y.  N'a,*  au. 
Shetland.  Slaunton.  Oi-kney.  .Mah'ladci  v .  Cailhuo". 
Jiykcrt.  liohcrty.  Wlijehani.  Coppe!!,  .Ncwd.h,  |);ii.', 
McOwen,  Prater. 

The  lands  in  question  arc  acces.sjltlo  D,  Hu*  .Msoma 
Central.  Ti'ans-C'oniinenliil.  Canaiiian  .Noil hern  and 
Canadian  Pacific  Ilailttays.  and  .should  ho  of  p.irf icul.n- 
inlercsl  lo  pulp  and  paper  makers,  alstt  to  .scltihi's.  in 
view  of  their  agricultural  possibilities. 

General  information  will  be  furiiifiird  and  nlao-  e-shjhitMi  ,ir 
'he  offici'  of  Mr.  Alex.  T.n.vior.  sccieiai  ,v  t'x 
<  orporatton.  1428  Bank  <>f  Hamilton  Butlding.  T<>vem,i.  o  ),.• 
effiee  of  5lr.  (i.  A.  Mont  gomeiy.  v-iee-!>i  e.^iden1  of  O’,  A!  a- 'la 
La-itern  Railway  Comi'any,  SauM  .ste.  .Marie,  ftnt . 


BLACK  &  ARMSTRONG 

vSuBMWore  to  Robinson  &  Blsit,, 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mertgataa  and  Insurance 
CARRY  BLDG.  -  -  WINNIPEG 


Merchant’s  Casualty  Company 

Insurance 

Terente  Montreal  Winnipeg 


WE  BUY  BONDS 

A8  YTBLL  A8  SELL  THEM 
HSHtH  Wood  Co..  BondDealtrs.  MoM»<!eAL 


I  BROWN  OPTICAL 

j  1  OMl'V-M.  1  LMIIFP 

EYES  EXAMINED 

GL.ISSES  OF  Qr.UITT 
I  Ground  end  Fitted  at  Moderate  fost 
552  XT.  rLTHFREVF  MTST 
'rp.  48W.  Panv  8  to  6  v.m 

George  Lyman 

INSURANCE  BROKER 

Lewie  Sldg,  17  Si  5«hnSt, 

LlFe,  !V!sa.i-iri9,  Acetetane* 
i  AuTomobna,  ate 
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Canada  Permanent 
Mortgage  Corporation 

ANNUAL  MEETING 

The  Amiual  Meeting  of  Shareholders  of  the  Canada  Permanent  Mortgage  Corporation, 
was  held  at  the  Head  Office  of  the  Corporation,  Toronto  Street,  Toronto,  on  Friday, 
February  7th,  at  twelve  o’clock  noon. 

The  chair  was  taken  by  the  President,  Mr.  W.  G.  Gooderham.  The  Assistant  General 
Manager,  Mr.  George  H.  Smith,  having  been  appointed  Secretary  of  the  meeting,  read 
the  Report  of  the  Directors  for  the  year  1918,  and  the  Statement  of  Assets  and  Liabilities 
which  are  as  follows: — 

Report  of  the  Directors 

The  Directors  have  much  pleasure  in  submitting  to  the  Shareholders  the  Annual 
Statement  of  the  business  of  the  Corporation  for  the  year  1918,  which  has  been  duly  certified 
by  the  Auditors. 

The  net  profits  for  the  year,  after  deducting  interest  on  borrowed  capital,  expenses  of 
management,  all  charges  and  losses,  together  with  War  Taxes  and  contributions  to  various 

Patriotic  Funds,  amounted  to .  $824,532.36 

The  balance  at  the  credit  of  Profit  and  Loss  at  the  beginning  of  the  year  w  as  197,977.41 

Making  the  total  available  for  distribution .  $1,022,509.77 

This  sum  has  been  appropriated  as  follows: — 

Four  quarterly  dividends  of  Two  and  One-half  per  cent,  each  on  the  Capital 

Stock .  $600,000.00 

Transferred  to  Reserve  Fund . 250,000.00 

Balance  carried  forward  at  credit  of  Profit  and  Loss  .  172,509.77 


.\11  which  is  respectfully  submitted. 


$1,022,509.77 


W.  G.  GOODERHAM. 

President. 


Toronto,  -January  22nd,  1919. 

GENERAL  STATEMENT 
31st  December.  1918 

LIABILITIES 
Liabilities  to  the  Public 

Deposits  and  .Accrued  Interest  .  $5,461,936.42 

Debentures — Sterling — and  Accrued  Interest  (£2,042,190 

8s.  6d.» .  9,938,660.05 

Debentures — Currency — and  Accrued  Interest  .  3,798,058.54 

Debenture  Stock  and  .Accrued  Interest  i  £87,869  14s.  8d.).  427,632.71 

Sundry  Accounts .  12,589.75 


$19,638,877.47 


Liabilities  to  Shareholders 


Capital  Stock .  $6,000,000.00 


Reserve  Fund . 

Dividend  PacabIo2iid  .lanuary.  1019 

Balance  earned  loi  vard  ai  (.'idii;  of  Prcnii  .ino  Lo-s. 


Mortgagee  oi’  . . 

^dvallc^■•.■;  -jo  I<c'iki  atid  Siih-K;.  .  ... 

''iuiiicipa!  I  urt  llond  .  r?riii:-ii  AVar  Loan.  1  >o- 

minioii  or  t'.inad.i  W  ar  Loans  .:n<l  oihrr  8cruiilics.  . 

Real  Estate  acouirf-d  l;.\  Dt  i  i|  or  i  ormlusure  . 

Office  Premises  I'orcii  to,  It  innipf",  \  ancoutcr,  Saint 


5,500,000.00 

150.000.00 

172,509.77 


$11,822,509.77 

$31,461,387.24 


John,  Kdmoiitui 
Cash  on  ilai,d  ami  ;■ 


o'cii  a  \\  oodblock) . 

la  III,:  . 


'■"in.i)  1  VioSb. .  .I 

502,866.06 

31 1,086.40 

628,355.11 

1,655.148.75 

31,i6r.58T'2'4 


V,  r  l.r-  r.:  ; 
.i-vi  '  I’-n-h 


1  '  I’-n-h*  ■  i.il  '  t:i’  t  I 
i>ii  V  “  lia  .  ■•  ri  i(  niri'il 
il  I :  1 :  1,1  a  ''I  .i  ' 

.1  of  o'.ii'  i.iloi'in.'  1 1'  1,1. 


'oronto,  January  20tli,  1919. 


i;  :  .  Hi  r-.^ov.  ) 

"ILN  MASSKV.i  ^ooncral  Managers. 

Ii,i\i  p  aniini'd  il  c  forr^roing  accounts  together  with  the 
I'aLn':!,  .<no  tl'iui  ui  ri  n  c  oht.-'ined  all  the  information  and 
; '.I,!  cj.inioa  I  !n-  I’.Hlance  Sh<  et  i.s  properly  draw  n  up  so 
\  y  \\  ..I  i !  i-  .|;.|p  dT  I  ho  Corporation's  afLiirs,  according 
■  ui  I.  'nil  liy  ilin  I'ooks  of  the  Corporation. 

L.  I'.-.i.fm.  1 

Hi'MO  BARBER,  Auditors 

Chaiiered  Accountants  ) 


The  adoption  of  the  Report  of  the  Pircp’ors  and  strives  to  pay  off  his  mortgage  as  the 
was  moved  I'v  the  rresidcut,  Mr.  \\ .  (,.  ov.j  or  of  a  cultivated  farm  or  of  a  modest 
Gooderham.  w'ho  said:  I  Though  the  ability  of  many  of  our 

_  *  .  ,  1  •  .  1  1  •  ’  <  in  the  wpst  to  make  ihrir  pav- 

The  1, ‘-’port  V.  nich -las  just  been  read ’.s  one  I  adversely  affected  owing  to  the 

which  il  has  aflordcd  your  Directors  and  |  fiomew  hat  disappointing  crop  returns,  the 
Officers  much  satisfaction  to  submit.  1  paymfnt«  received  from  our  mortgagors 
believe  it  will  prove  eciually  gratifying  to  all '  during  the  year  exceeded  five  million  dollar.-, 
the  Shareholders.  j  or  nearly  one-fifth  of  the  total  mortgage 

In  aridiiion  to  payment  of  the  usual  Ten  loans  and  almost  suffieient  to  have  repaid 
percen’  divi'lem.  we  have  once  more  in- ■  every  dollar  of  our  deposits. 

('.“eased  the  Corporation's  Re:-ervr  Fund  hy  I  The  amount  of  Bonds  and  Denentures 
a  quarter  of  a  million  dollars.  This  fund  j  owned  hy  the  Corporation  is  somew  hat 
now  amounts  to  Five  and  One-half  million  !  larger  than  at  the  beginning  of  the  year,  the 
dollars  and  is  only  nne--half  a  million  less  1  Licrease  consisting  almost  entirely  of  the 
than  the  paid-up  Capital.  The  balance  |  Canadian  Victory  Loans, 
remaining  at  the  credit  of  Profit  and  Loss,  j  That  our  Agents  in  Scotland  have  con- 
while  slightly  less  than  a  year  ago,_ amour. ts  j  tinued  to  manifest  their  splendid  interest  in 
to  the  very  respectable  sum  of  .4:172,5(19.77.  j  the  (fori)oration’s  aflairs  is  evident  from  the 
The  money  on  deposit  with  the  Corpttra-  fact,  to  which  I  have  previously  drawn  your 
tion  consists  cli'etly  of  the  savings  of  thrifty  |  attention,  that  the  amount  of  our  Sterling 
people  who  seek  primarily  to  be  assured  of ;  Debentures  has  been  so  well  maintained, 
unquestioned  security  for  their  money,  and  For  their  influential  and  much  valued  ser- 
at  the  sarnie  time  to  obtain  a  reasonable  rate  |  vires  we  again  offer  them  our  sincere  thanks, 
of  interest  thereon.  Our  deposits,  therefore,  i  f  think  I  have  said  sufficient  to  assure  you 
form  one  of  the  most  stable  portions  of  our  |  that,  in  common  with  the  other  Directors 
borrowed  funds.  .As  was  to  he  expected  j  and  all  who  are  most  largely  interested  in 
the  A'ictory  War  Loans  appealed  very  the  welfare  and  continued  success  of  the 
strongly  to  the  patriotism  of  our  depositors,!  Corporation,  1  am  highly  gratified  ■with  the 
who  also  recognized  the  unusually  favourable  i  results  we  have  been  able  to  present  to  you. 
investment  they  afforded,  and  as  a  result.  From  close  personal  knowledge,  and  tlaily 
they  were  large  purchasers  of  these  Bonds.  I  association,  I  am  thoroughly  satisfied  the 
The  volume  of  money  available  for  loaning  :  position  of  the  Corporation  is  today  better 
having  been  thus  considerably  reduced,  |  and  stronger  than  it  has  ever  been  and, 
there  was  an  accompanying  reduction  in  the;  remembering  its  sixty-four  years  history,  I 
net  profits  for  the  year,  which  nevertheless !  could  not  possibly  say  more.  Without 
amounted  to  $824,532.36,  equal  io  more ,  further  remark,  therefore,  I  beg  to  move, 
than  13.94  p.c.  of  the  paid-up  Capital,  or  i  seconded  hy  the  Vice-President,  that  the 
7.20  p.c.  of  the  total  Shareholders'  Capital.;  Report  of  the  Directors  be  received  and 
The  extremely  heavy  withdrawals  for  tlie  •  adopted  and,  together  with  the  General 
purpose  I  have  referred  to  have  been  to '  Statement,  be  printed  and  a  copy  sent  to 
some  extent  replaced  by  ne'w  deposits,  which  |  each  Shareholder. 

have  been  most  satisfactory.  Our  Sterling  The  Vice-President,  Mr.  R.  S.  Hudson,  in 
Debentures  which  matured  in  1918,  though  seconding  the  motion  for  the  adoption  of  the 
the  amount  ■was  unusually  large,  ■were  almost  Report,  said: 

hilly  renewed  or  replaced  by  new  money,  I  regret  exceedingly  the  absence  of  Mr. 
and  our  Debenture  money  obtained  in  WL  D.  Matthews,  our  First  Vice-President, 
Canada  has  somewhat  increased.  .All  these  upon  whom  has  usually  devolved  the  duty 
are  most  encouraging  features  of  the  year’s  of  seconding  the  President’s  motion, 
operations.  With  the  lessened  requirements  I  shall  not  attempt  to  imitate  his  general 
of  the  British  and  Canadian  Governments,  remarks,  which  were  always  interesting  and 
we  may  expect  a  gradual  restoration  of  our  instructive.  I  may  say,  however,  that 
borrowed  funds,  which  have  been  so  greatly  before  leaving  the  city,  Mr.  Matthews  ex- 
reduced  during  the  past  four  years,  and  this  pressed  himself  as  well  pleased  with  the 
will  better  enable  the  Corporation  to  supply  result  of  the  past  year’s  operations  and  the 
the  requirements  of  real  estate  owners  for  present  position  of  the  Corporation.  I 
loans.  The  lessened  v-olume  of  loaning  has  think  you  will  all  agree  that  I  know,  or  ought 
not  been  due  to  an  absence  of  demand,  but  to  know,  the  business  and  position  of  this 
to  the  necessity  for  refusing  much  desirable  Corporation  as  few  others  do,  and  I  can  say,  | 
bAiness  in  order  that  our  depositors  as  well  with  confidence,  that  during  the  forty-two' 
as  the  Corporation  might  do  their  duty  by  years  I  have  been  associated  with  the  Cor- , 
participating  as  largely  as  possible  in  pro-  poration  it  has  never  been  in  a  sounder, 
viding  the  money  w  hich  was  so  urgently  condition  than  it  is  to-day.  It  is  true  that 
needed  for  the  prosecution  of  the  war,  now  for  a  third  time  in  the  last  thirteen  years, 
as  we  all  hope  and  believe  so  happily  ter- 1  during  each  of  which  not  less  than  $250,000,  i 
minated.  _  j  has  been  added  to  the  reserve  fund,  the  un-  * 

Mortgages  on  Real  Estate  continue,  as  appropriated  profits  have  been  somewhat! 
they  always  have  been,  to  be  the  principal  |  reduced  to  make  up  the  full  quarter  of  ai 
item  in  our  .Assets  and  amount  to  $26,318.-  j  million  dollars  addition  to  the  Rest.  j 

586.75.  It  w  ill  be  of  interest  to  the  Share- i  This  year  there  are  special  reasons  for 
holders  to  know  that  for  this  large  sum  we  .this.  Some  years  ago  tne  Directors  anti, 
hold  15,590  mortgages,  everyone  on  im-  Management  began  gradually  to  adopt  a' 
proved  and  productive  property,  averaging  \  certain  policy  of  a  most  conservative  nature  ■ 
$1,688.17  each.  The  securities  consist  with  respect  to  the  Corporation’s  Assets, 
chiefly  of  cultivated  farm  lands  and  resi- !  which  eventualif  became  fully  effective, 
dence's  of  moderate  size  and  cost  in  our  I  During  the  year  the  Assets  of  the  Oxford, 
leading  cities.  Experienced  lenders  and  real !  Permanent  were  purchased  and,  while  these' 
estate  dealers  know  that  there  are  no  classes ;  are  all  in  good  condition,  they  had  not  ^en ! 
of  security  so  readily  saleable  under  any !  dealt  with  on  the  same  basis  as  the  other 
circumstances  as  these  two  upon  which  the  [Assets  of  the  Corporation.  It  was  con-i 
funds  of  he  Corporation  and  its  Depositors  j  sidered  desirable  that  there  should  be  uni- ) 
and  D«  ntureholders  are  principally  se- 1  formity  of  procedure  in  this,  as  well  as  in  j 
cured.  >r  is  there  any  class  of  borrower  I  other  respects,  at  all  the  Branches  of  the ' 
who  so  I  jefu’‘y  attends  to  his  obligation  j  Corporation,  To  bring  these  Asaets  in  line  1 


w'ith  the  others  required  a  considerable 
portion  of  the  amount  transferred  from 
Profit  and  Loss  Account.  In  addition,  about 
a  million  and  a  quarter  dollars  of  deposits 
upon  which  we  are  supposed  to  make  some 
profit,  were  withdrawn  for  investment  in 
Victory  Loans  during  the  past  year.  It  is 
gratifying  to  find  that  our  deposits  are 
gradually  and  surely  increasing  again,  al¬ 
though  money  with(lrawn  for  Victory  Loan 
purposes  does  not  find  its  way  back  to  the 
Loan  Company  but  to  the  Banks. 

I  I  should  like  to  impress  upon  the  Sharc- 
1  holders  of  this  Corporation  that  they  are 
practically  the  owners  of  The  Canada  Per- 
rrianent  'Trust  Company  and  are,  therefore, 
vitally  interested  in  its  prosperity.  It 
would,  therefore,  seem  incumbent  upon  them 
in  their  own  interests  to  direct  to  our  Trust 
Company  all  business  within  its  sphere  of 
operation  that  they  can  possiblj’  influence. 

You  are  aware  that  the  operations  of 
Institutions  which  lend  money  on  the  security 
'  of  real  estate  have  been  much  beset  with 
difficulties  owing  to  the  unjust  interference  by 
'  some  Legislatures  with  contractual  rights, 
though  in  many  instances  this  interference 
has  proven  as  disadvantageous  to  the  honest 
and  deserving  borrower  as  to  the  lender. 
Some  of  the  'Western  Provinces  have  also 
entered  into  competition  with  us  by  loaning 
on  farm  lands  on  a  basks  that  has  alreatJy 
entailed,  and  must  continue  to  entail, 
financial  loss  to  those  Prox'inces  for  which 
additional  Taxation  must  be  imposed  upon 
;  the  large  majority  of  the  public  which  does 
'  not  borrow  from  the  Government. 

The  Statement  we  have  presented  to  you 
'  to-day,  showing  such  satisfactory  results  of 
the  Corporation’s  business  during  the  fifth 
year  in  which  world  finances  have  been  dis¬ 
arranged  by  the  war.  affords  evidences  that, 
notwithstanding  these  minor  difficulties,  a 
Corporation  like  the  Canada  Permanent, 
trar^acting  its  business  on  a  legitimate  and 
businesslike  basis,  and  treating  its  customers 
fairly  and  with  due  consideration,  need  not 
be  disturbed  by  such  incidental  and  more  or 
I  less  temporary  interferences  w  hich,  while  to 
some  extent  irritating,  cannot  have  any 
serious  permanent  effect.  Our  .Statement  is 
one  upon  which  the  Shareholders  may  be 
sincerely  congratulated  and  1  have  much 
pleasure  in  seconding  the  President's  motion, 
j  The  motion  having  lieen  put  to  the 
I  meeting,  was  unanimously  carried. 

The  Shareholders,  by  a  unanimous  vote 
approved  and  ratified  certain  subscriptions 
which  the  Directors  had  made  for  various 
war  relief  purposes. 

The  election  of  Directors  for  the  ensuing 
year  was  then  held,  and  resulted  in  the 
unanimous  re-election  of  Messrs.  W.  G. 
Gooderham.  W.  D.  Matthews.  R.  S.  Hu(ison, 
Col.  .Albert  E.  Gooderham.  J.  H.  G.  Hagarty, 
John  Campbell,  S.S.C.,  (Edinburgh),  John 
.Massey,  f'.  Gordon  Osier,  E.  R.  C.  Clarkson, 
and  William  Mulock. 

Messrs.  Henry  Barber  and  A.  E.  Osier, 
were  re-appointed  Auditors  for  the  current 
.Year. 

I  he  Board  met  after  the  adjournment  of 
the  Annua!  Mcetii'.g,  and  re-elected  Mr.  W. 
G.  Gooderham,  President,  Mr.  \V.  D. 
■Matthews,  First-\  ice-Presidcnt,  and  Mr.  R. 
S.  liud  son.  Second  \  icc-Rrcsidcnt. 

TK.W  KMJiKS’  I.II  K'S  (;OOU 
^  i:  Ai{. 

'Mtc  Ti avi-'ll'- i'  ■  l,,rc  .\  ■  •i;  ;iiic  rc.miian; 
(>:  (  anji!.'.'.  w'lali  ha-,  le-  in  ail  (ilie.-c  m  ilijs 
(  i!y.  reports  very  satisfactory  increases  In 
all  depat  tinenlf.  Policies  issued  aiul  rc- 
rised  were  $2,121,667.  an  increase  of  23  p.c. 
'I  he  net  prominm  im  o:nr  im  rr.tsed  31  p.c. 
to  $204,071.  The  cio;.  in.- u I'anee  in  force 
ri' w  amounts  to  8ti.  i  Ki.noii,  w  lii  e  the  total 
.a  sets  stall'd  at  $r.2LS63,  this  latter  item 
howing  an  ineiea'c  of  23’2  P-c-  for  the  year, 
1  he  company  cained  on  il.s  inve-tnienis  6.59 
p.c..  a  high  figure  in  view  of  its  targe  in- 
icuiincnts  in  Govcrmm'Pt  hond-. 

There  is  only  otie  change  in  the  direetor- 
atr  Sir  Willi.mi  I).  Reid  roplacin.a  llm  late 
.Senator  Richard.son.  The  offiems  of  the 
( ompany  are  :  Pi  c^^ident.  Hon.  Geo.  P. 

Graham;  viet  -pvesidi  tUs,  .las,  W,  Pyke  and 
Lome  r.  M  ehstev:  secetary  and  actuary, 
Arthur  P.  I'arle.  .V  I  A.:  chief  medical  ad¬ 
viser,  Hr.  .A.  F.  Garniw. 

Of  the  net  preumim  lurome,  76. S  p.c.  was 
either  actually  paid  to  poliey-holdi  rs  or  add 
T'i  to  policy  re.seives. 


I  NATIONAL  TRUST  CO.  , 

j  Trofits  $266.7$4,  Bieing  a  Fair  lacrease  Over  i 
I  1917  Ficarcs — Assets  Over  $80,000,00Wi 
'  The  N'at.ional  Trust  Company’s  profits  fori 
iycar  ended  Dec.  31.  1918.  were  $266,784,  con- 1 
jtrasted  with  $251,333  for  1917.  With  the' 
j  sum  of  ,$122,308  brought  forward,  there  was' 

I  a  sum  of  $389,182  available  for  distribution.  I 
!  Besides  dividends.  $100,000  w  as  added  to  rc-j 
serve  fund;  $50,000  to  special  reserve:  and' 
$14,000  was  paid  in  war  taxes.  The  carry  ! 

;  forward  was  $12,182.  The  comparative  state- j 
nient  here  follows:  i 

;  1918.  1917.  ! 

i Balance  previous  rear  ...$122,398  $  96,314. 

ProfiTs  for  year .  266.784  251.333  j 

[Dividends  .  150,000  150.0o0; 

[To  reserve  fund  .  100,000  1 

iTo  special  reserve  .  50.000  I 

[Written  off  premises  ....  60,000  60,000 j 

Patriotic  subscription  ....  13.000  15.250' 

War  lax .  14,000  10.000 

I  Balance  .  12.182  122.398, 

Total  assets  were  $80,091,670,  an  increase 
I  for  the  year  of  over  $3,300,000.  Real  ('state 
j  mortgages  decreased  from  $773,810  to  $596,- 
[666,  while  investments  increased  from  $874,- 
,84!  to  $1,221,290,  loans  declined  from  .$565.- 
864  to  $467,393,  and  cash  increased  from : 

■  $324,219  to  $342,177.  The  guaranteed  tiusl 
^accounts  decreased  from  $7.717.7!(0  to  $6,-, 
1897.960.  while  estates,  trusts  and  agency  at  - | 
!  counts  expanded  from  $65,807,723  to  $69.!(5,5,-  i 
:  648.  The  reserve  fund  stands  at  $L5('*0.000  as  | 
;  a.gaiiist  $1,500,000  capital  stock.  This  isi 
I  exclusive  of  $50,000  to  be  applied  to  new  j 
i  branches.  The  annual  meeting  ot  the  oom- 
Ipanv  will  be  held  on  February  27.  : 


^  THE  LATE  ANDREW  ALT.AN.  j 

I  The  death  of  occurred  here  on  \\  ednesday  j 
ot  ..tiulrew  A.  .Allan,  third  son  of  .Andrew  I 
Allan,  and  nephew  of  Sir  Hii.ch  .Allan.  Ihc  , 
two  .m'cal  Scottish  shipping  men  who  found-  ' 
j  ed  the  .Mian  line,  Borfi  in  Montreal  in, 
1860,  educated  at  Rugby,  in  France  and  at; 
the  Montreal  High  Sehool.  the  late  Mr.  ^ 
Allan  began  his  business  career  in  the  office 
of  the  ,\lla.n  Line  in  1877,  mastered  cver\  ; 
detail  of  the  steamship  business,  and  was 
a(imiitpd  a  partner  In  the  company  in  1881. 
In  time  he  berame  vice-president  of  the  Al-  , 
Ian  Line.  In  1910  he  was  elected  President  j 
of  the  Shipping  Federation  of  Ganada.  Hej 
also  serve(i  at  one  time  as  a  member  of  tlK'j 
Board  of  Harbour  t'ommissioners.  | 

Mr.  .Allan  was  a  dirertor  of  the  Alerehanfs 
Bank  of  Ganada;  a  direetor  of  the  Ganadian  [ 
Gonsolidatecl  Ktlhbor  Company;  and  wa.s| 
also  interested  and  had  served  on  the  boards; 
of  a  number  of  other  important  financial 
and  industrial  corporations.  i 

He  was  a  life  governor  of  the  Montreal 
Genei'.Tl  Hospital,  and  a  member  of  the 
Alount  Royal  Club,  the  St.  J.ames'  Gliili.  Foe  | 

.  -I  and  Sivenm  Club,  the  Montreal  Hunti 
I  (III.,  (be  Mouircal  Jockey  Club  the  Oarri-j 
sou  Club,  tpirl'.e,  the  ltid('au  Club  Ottawa, 
tlie  York  Club.  Toronto,  and  the  Gountry  [ 

Club,  Ottawa  1 

Mr.  Allan  on  June  3,  1886.  married  Miss! 
Gl-.arlntte  Flizabeth  Torre,  dauglitt'r  of  Li('U- 1 
tenant  R.  W.  Tone,  late  of  H.  M.  ITth  Hegt.i 
Mrs  Allan  survires.  w  ith  two  (iaiiglit(  i  s, 
.Mrs  Russell  Cowans,  of  .Montrc'.'il.  and  Mrs. 
Claude  Hcubae.h.  of  Winnipeg.  Mrs.  Heu- : 
bach  is  a»  pre.^ent  in  Montreal.  [ 

SHREDDED  WHEAT'S  YEAR.  ! 


The  annua!  statement  of  the  Shredd-.'d 
Wheat  Gnmitauy  shows  m-t  iiicm.i  >  of  $926.-] 
78,5.  contra;  ted  w  itli  .*1, "46.1 11  in  1917.  .\fieri 
reeulav  dividends,  taxi'S,  ('tc.,  tin’  sum  of' 
$1,51,<"'t(  w'as  (airied  forward  to  piofit  and 
loss  account.  Goimideriug  the  .L'l'iculfies  | 
of  the  past  year,  in  respccl  to  f  "od  regula- , 
tions,  the  statement  w  ill  he  atcei'fahle  a.s  I 
being  particularly  .satistactory. 


CC»V«'OHTf  c-  >#ig  TNI  BMAW  CO 

r  r 


Of  Interest  to  Financial 
Houses 


Right  here  in  your  midst  v.e  have  the  largest  Office 
Equipment  Concern  m  North  America. 

As  distributors  of  Librarj',  Bureau  Fine  Office  Furni¬ 
ture  and  makers  of  Canada  Desks,  wc  arc  particularly 
capable  of  giving  you  satisfaction. 

WecaiTy  a  large  stock  of  Mahogany  Furniture  and 
promise  you  prompt  seiwice  and  courteous  treatment. 

We  should  appi-eciate  your  inspection  of  our  new 
premises  and  would  ask  you  to  kindly  note  we  are  now 
W^est  of  McGiU  St. 


OFFICE  EQUIPMENT  CO. 

OF  CANADA 

305  Notre  Dame  Street  West 

Phone  Main  4825  West  of  McGill 


Filing  Systems 
Canada  Desks 
Safe  Cabinets 


Boardroom  Furniture 
W^nicke  Bookcases 
Vault  Fittings 


Woods  Manufacturing 
Company  Limited 

Statement  for  the  year  Ending 
December  31st,  1918 

CONSOLIDATED  BALANCE  SHEET 
ASSETS 

Capital  .Assets: 

L.'ind.  Buildings.  Plant  and  Equipment . $2..T00,26r..S8 

Goodwill .  1,673,941.24 

$4  171,240.11 

Current  Assets : 

Inventories  of  Finished  Pr^iduet,  Goods  in 

Process.  Raw  Materials  and  Supplies . $3„59S,r>.Tfi  03 

.Accounts  receivable .  l,f)S4,627.S4 

Investment  in  Victory  Bonds,  etc .  ;>.5S,66.3.-19 

(^ash  in  Bank  and  on  hand .  10.5,137.62 

-  . . - 5,146,7fi4.98 

Inexpired  Insurance,  Taxes  Prepaid,  etc .  37,118.83 

$9..T5S.l  12.93 

LIABILITIES  ' 

1  apital  Stock: 

rm.KKRRED  7%  CmTTLATlVE: 

.Autliorized, ‘25, OOOSharcsofSlOOcaeh  $2. .500,000  00 

„  •>‘sued . . $1  ,.546, .500.00 

Common: 

Aiithoriicd,  35,000  Shares  of  $100  each . $3,500,000.00 

Issued . —$1,718,600.00 

Mortgage  Bends,  Six  Per  Cent.  Fifteen-Year  Serial : 

.Authorized  issue  . . .  $  ,500,000.00 

Mat  ured  and  Paid .  60.000  110 

„  „  - - -  ItO.OfKl.OO 

Mortgage  over  $$  innipeg  Properly .  15.000,00 

Current  Liabilities: 

.Aecoimts  I’ayahle,  inrluding  provision  for 
Govei-niuent  Taxes  for  the  vear  1917  jind 

1918 .  $'2,165,909.06 

Liabilities  for  goods  in  tninsit  .  .  1. 163. ,81. '{.76 

Bond  Interest  and  other  Liabilities  accrued  1.5, 246. 63 


Reserves : 

I'on  DKPRKri.VTiON: 

B.alance  December  31,  1917 . 

Charged  .against  Profits  of  the  year  lOlS 


$  420.8,54.80 
210,74.8.  t7 


$  (53 1,603. '27 
40,000.00 


For  Bad  and  Doubtful  .Accounts .  ...  40,000. OO 

-  671.603.27 

Rest  Account: .  500,000.00 

Surplus  Account,  as  per  Statement  attached .  1 ,091,439.31. 

Contingent  Liabilities:  - 

For  Bills  and  Sight  Drafts  discounted  $  161  ,.535  31  $9,3.58,112.93 

Approved  on  behalf  of  the  Board. 

J.AMES  W.  W()()D.«!, 

President  and  Managing  Director. 
ERNEST  LIN’ION,  Director. 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

We  have  audited  the  Books  .and  .Accounts  of  the  Woods  M.'inufacfuring 
Company,  Uniited,  and  its  subsidiary  companies,  for  f  lio  year  entling 
December  31,  1918,  and  have  obtained  all  the  iiiforniaf iuii  and  explan¬ 
ations  which  we  required;  and  wc  certify  that  in  our  opinion  the  :ihove 
Consolidated  Balance  Sheet  at  December  31,  1918,  is  properly  drawn  tip 
so  as  to  exhibit  a  tnie  and  correct  view  of  the  state  of  tlm  Conipanv’.s 
affairs  according  to  the  best  of  our  information  and  the  c.vplanations  given 
to  US  and  as  shown  by  the  books  of  the  ( 'oiniiany. 

PRICE,  WATEHHUI  SE  .t  Co.. 

Monthkal,  February  6,  1919.  -Auditors. 

ST  ATEMENT  OF  PROFITS  AND  SURPLCS,  DECEMBER  .11,  1918 

Profits  from  operations  after  providing  for  Depreciation  of 
Plant  and  Equiiimcnt,  and  for  the  payment  of  Bonu.ses,  .$  842,200  99 

Deduct: . 

Interest  on  Bonds . .'i .  $  27,4,50  00 

Donations  t(j  Patriotic  and  Red  Cross  J'unds, 

etc .  12, .375.00 

Provisioti  for  Government  Taxes  (balance  of 
1917  and  year  1918) .  '200.000.00 


Dividends  on  Preferred  Stock . 

Div'idends  and  Bonus  on  Conuiion  .Stock. . . 


$  108,2.55.00 
.  •206.221.50 


-  239,825.00 
$  602,375.99 

(I 

J 

-  314,476.50 


$  287  899.49 

.8uriv!us  Balance  December  31,  1917 .  1.003,539.82 

$1,291,439.31 

Deduct: 

Transferred  to  Rest  Account .  200.000.00 


Balance  December  11,  1918 . 


. $1.091,439.31 


Travellers’  Life  Assurance  Company 
of  Canada 


Head  Office:  Montreal 


Results  for  1918 

Policies  Issued  and  Revived . $2,121,667.0(1 

Gtoss  Insurance  In  Force .  6, ,546, 176. 00 

\pl  Premium  Income .  204,073.10 

Total  Assets . .521,863.36 


Increase  23% 
Increase  21% 
Increase  34% 
Increase  23.6% 


Table  of  Growth  During  Last  Five  Years 


Insurance 
Issued  and 


Net  Instxruxee 


Vear. 

Revived. 

in  Force. 

1914  .... 

.  $1,394,50,5 

$2,946,352 

5  . .  . , 

.  1,629,266 

3,292,304 

.  1,589,983 

3,719,391 

7  ..  .. 

. .  ..  1,726,930 

4,404,016 

.  2,121,667 

0.515,064 

Net  Premium 

Year, 

Income. 

Assets. 

1014  , .  . .  . 

.  1  75,268.87 

$237,599.82 

284,133.37 

^  r  rr  - 

.  123,890.03 

346.814.76 

7  ,,  , 

.  161,966.75 

422,653.23 

8 . 

621,863.36 

Special  Features 


Average  rate  of  Interest  Earned  on  Investraente,  including  Cash  in  Banks— 

6.59%. 

Paymenie  to  Policyholders,  plus  Increase  In  Policy  Reserves,  equalled  76.1% 
of  Net  Premium  Income, 

OFFICEBS  t 

Presrdent  . . . .  . .  Hoo.  Oeo.  P.  Graham. 
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Craig 


We  should  be  the  last  to  deny  that  a  cer-  j  But  let  them  raise  their  hand  or  their  voice,  j 
tain  limited  class  of  emplo5’ees,  in  railroading  |  and  they  are  instantly  howled  down  as  hire- 
as  ill  other  businesses,  have  actually  put  into  i  lings,  for  the  simple  reason  that  there  does 
the  business  a  commodity,  something  which  :  exist  a  private  interest  in  both  cases  which  is  , 
may  fairly  be  compared  with  the  capital  put  ■  advantaged  by  the  continuance  of  the  status  ' 


T.  K.  D.’s  COLUMN 


There  WAS  UNCONSCIOUS  humour  in  that  [  now  be  willing  to  loosen  up  and  use  that 


E.  COX  -  President  &  Maiiagins  Director !  t'’®  owners,  and  which  may  as  j  quo,  and  the  public  instantly  assumes  that 

_ !  fairly  claim  to  be  entitled  to  a  voice  in  the  ^  nobody  would  argue  for  the  status  quo  unless  j  Montreal  Star  headline  on  Tuesday  evening:  {  money  to  tide  the  country  over  a  difficult 

-  -  Editor  I  management.  The  employee  who  has  worked  he  was  hired  by  these  interests  to  do  so.  ,  “Sir  Robert  Borden  is  coming  home  for  a  j  spot.”  Now,  what  does  the  honourable 


Municipal 

Finance 


KELLT  DICKINSON 
K.  SANDWELL  -  -  Associate  Editor  I 


ASCRIPTION  PRICE:  In  Canada.  $3.00  a 


for  years  in  a  single  business,  who  has  ac- 1  Now  this  is  a  most  deplorable  error.  It  is ,  brief  holiday.” 


quired  an  experienced  knowledge  of  that  busi-  •  surely  evident  that  a  policy  is  not  necessarily  j 
ness,  who  has,  so  to  speak,  grown  into  the  ^  wrong  because  it  happens  to  serve  a  certain 


Toro.mto  TAPERS  are  demanding  legisla- 


Cards  on  annllcaUon  moreover  which,  like  the  capital  of  the  ,  private  interest;  is  served  by  it.  It  does  investors  and  their  companies  from 

"Fintimes”-  W  u'  I  always  take  back  and  use  ;  happen,  not  infrequently,  that  what  is  good  legislators.  Toronto  Railway  shareholders. 

'  ■  ■ '  in  some  other  calling.  He  has  thus  a  real  in- :  for  the  part  is  good  for  the  whole.  It  would  ^t^ers  in  that  vicinity,  please  note. 


terest  in  the  success  of  the  business,  and  j  be  most  unsafe,  for  instance,  to  jump  to  the 


jn, 

f*  fulted 
fioaihB. 

^iiTEHTlSING  Rate 
ViBLE  ADDRESS: 

■/  Code. 

^FFICE:  333  Craig  Street  West  ,  .  ,  .  ^  ....  i  ,  u  .  •  .  ,  . 

filBLEPHONE:  Main  8150  (Private  ex- >  ®  to  a  share  in  its  manage-  conclusion  that  because  certain  elements  of  • 

chuge,  branch  lines  to  all  departments.)  ment  and  in  its  profits.  But  to  demand  for  ■  the  population  make  gains  as  a  result  of  a  '  In  the  annual  report  of  the  Toronto  Rail- 
f TORONTO  OFFICE:  29  Colborne  Street,  i  the  casual  worker,  who  flits  from  trade  to  ;  protective  tariff,  a  protective  tariff  must  |  way  Company,  it  apparently  has  been  found 

Representative,  F.  Denison  Taylor.  Main  j  trade  and  from  employer  to  employer,  a  necessarily  be  w  rong;  yet  that  is  precisely ;  necessary  to  explain  what  a  “profit  and  loss  sur 

S818.  j  voice  in  the  conduct  of  a  business  whose  ■  what  a  vast  number  of  Canadians,  misled  plus”  really 

LONDON,  ENG.t  23  Finch  Lane,  Comhlll.  !  risks  he  does  nothing  to  share,  and  a  part  of  |  by  the  identical  fallacy  which  we  are  here  PROFIT  AND  LOSS  represents.  So, 

Davies  &  Co..  Representatives.  ’  i  the  profits  over  and  above  the  wage  of  his  !  describing,  have  come  to  believe.  The  mere'  AND  TORONTO  BAILS  with  this  in 

• -  day’s  work,  which  is  all  that  he  has  delivered,  I  fact  that  somebody  has  made  money  out  of  :  m  i  n  d  ,  t  h  e 
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seems  to  us  to  be  not  only  unjust  but  cal-  i  an  e.xisting  state  of  aft'airs,  and  is  likely  to  i  comptroller  writes  it  in  this  way  “Profit  and 
culated  to  destroy  all  efficiency  by  placing  j  make  more  money  by  its  continuance,  or  to  lots  (all  re-invested  in  company's  property) 
;  control  in  the  hands  of  those  who  have  no  cease  to  make  money  if  it  is  abolished,  seems  $5,565,252.” 

j  interest  in  efficiency.  !  to  be  accepted  by  many  as  a  sufficient  reason  i  The  why  and  the  wherefor  of  this  explana- 

j  What  do  the  two  million  railw  ay  employees  i  for  abolishing  it.  tory  term,  is  to  be  found  in  the  fact  that  a 

AV  A  wmrvrPltfli’MT  American  railway  system  care  about!  When  shall  we  reach  that  happy  state  of ,  “profit  and  loss  surplus”  looks  like  cash  in 

AN  ANNOUNCLMbNl.  'giving  the  American  people  the  most  ef- i  being  able  to  judge  arguments  upon  their 'the  bank  to  the  Toronto  Aldermen.  These 

In  assuming  control  of  The  Montreal  ft cient  possible  transportation  that  can  be '  nierits,  and  not  upon  the  motives,  supposed  ^  wise  men  who  control  millions  of  dollars  of 
Financial  Times  Publishing  Company  Lim- i  E'ven?  Nothing  whatever.  What  they  want ;  or  actual,  of  those  who  utter  them?  When  taxes  and  many  more  millions  of  dollars  of 
lt«d,  I  entertain  the  hope  that  I  may  be  able  ‘  P°^^*ble  price  for  the  article  j  we  do.  we  shall  find  that  a  profound  and  im- :  funds  invested  by  holders  of  City  of  Toronto 

they  sell,  which  is  not  transportation  but,Portant  truth  may  sometimes  be  stated  in  bonds,  have  been  labouring  under  the  im- 
to  make  it  a  still  stronger  force  in  the  con-  !  ajjour.  They  are  perfectly  justified;  we  are  I  advertisement  paid  for  by  the  Brewers’  pression  that  Toronto  Railway’s  five  million 
gtruetlve  up-buiding  of  the  Dominion.  ,  all  in  the  same  boat,  all  tryingto  get  the  best  .\ssociation,  in  a  tariff  argument  presented  dollar  profit  and  loss  surplus  was  cash,  and  as 
From  the  standpoint  of  finance,  industry  I  narket  for  what  wc  sell  and  the  cheapest  for  j  the  Canadian  Manufacturers’  Association,  such  could  be  used  for  the  purchase  of  rolling 


gentleman  mean  by  that  crj'ptic  sentence? 
Does  he  invite  holders  of  Victory  Bonds  to  ^ 
liquidate  their  bonds  and  put  the  proceeds 
into  industry?  Or  does  he  want  them,  the  | 
holders,  to  turn  their  bonds  over  to  the  ' 
Charity  Organization,  the  Old  Brewery  Mis¬ 
sion,  or  some  Brewery  without  a  Mitsion? 
Who  can  tell?  But  there  is  one  probable 
theory,  and  that  I  would  mention  in  a 
whisper:  Are  our  Cabinet  Ministers  not  talk¬ 
ing  just  a  little  too  much,  at  the  expense  of ' 
action?  They  have  been  telling  the  rest  of 
Canada  wnat  to  do  and  what  not  to  do,  and 
[  they  may  be  simply  tired  out,  while  the  rest 
of  Canada  have  cocked  one  ear  to  catch  the  , 
gems  (or  are  they  pearls?)  while  going  on 
I  with  their  own  plans  of  reconstruction? 

Now-,  gentlemen,  altogether.  Loosen  up  • 
with  those  Victory  Bonds! 


and  business,  Canada  Is  stronger  to-day  than  i  ^■®  •^^y-  ^ut  the  rest  of  us  do  not  seek  in  a  Pl^a  against  confiscation  published  by  a  stock,  increased  w-ages,  and  any  other  pur- 

I  to  obscure  the  economic  situation  and  get  an  ;  street  railway  system.  And  when  wc  do.  a  pose  save  that  of  dividends.  Now  they  will 
ever  before.  On  the  other  hand.  j  good  many  newspaper  editors  who  conscien-  know  that  a  profit  and  loss  surplus  is  merely 

problems  must  perforce  be  met  during  Ih®  to  be  selling  something  that  we  are  not  selling  :  i'ously  believe  that  Prohibition.  Public- 'the  difference  between  assets  and  liabilities, 
period  of  re-adjustment  and  there  is  pai  Ucu- '  at  all,  and  to  have  a  lively  interest  in  a  busi-  Ownership,  Free  Trade  and  other  nostrums  and  might  not  even  be  a  favourable  differ* 


lar  need  of  a  sane  and  sound  business  policy. 
If  such  a  policy  Is  to  be  followed,  all  classes 
In  the  country  must  cousider  the  general 
good,  rather  than  the  individual  advantage. 

In  my  endeavours  and  in  continuing  the 
policies  followed  bj'  The  Financial  Times 
aince  Its  establishment  I  shall  have  the  co¬ 
operation,  as  Editor,  of  Mr.  T.  Kelly  Dickin¬ 
son,  one  of  the  founders  of  the  paper,  and 
as  Associate  Editor,  of  Mr.  Bernard  K. 
Sandwell,  whose  editorial  work  has  been  en¬ 
joyed  so  much  by  tbc  readers  of  the  paper. 

I  am  gathering  together  a  staff  of  w  riters 
■who  are  expert  in  their  respective  branches. 
In  this  way  we  ti’ust  that  together  we  shall 
make  The  Financial  Times  the  outstanding 
paper  cd  the  business  men  of  Canada. 

R.  E.  (  «.x. 


ness  which  our  sole  real  desire  is  to  “hold  up”  i  ^re  contrary  to  the  public  interest  will  find  ^  ence! 

fer  as  much  as  we  can  get  out  of  it  for  our '  themselves  free  to  say  what  they  believe.  The  Toronto  Railway  Company  should 

selves.  We  do  not  go  to  the  corner  grocery'  '’^'ihout  having  to  fear  the  stigma  of  being  take  a  little  of  its  “cash  in  hand,”  and  endow 

and  say;  “W'e,  the  residents  of  the  ten  blocks  j ‘-■®*‘®'^  hirelings  of  the  interests.  a  night-school  for  the  benefit  of  aldermen 

around  this  corner,  have  amuch  larger  interest  J  I  ignorant  of  the  elementary  rules  of  book- 

in  this  grocery  than  you,  the  grocer,  have,  be- 1  WHERE  GOVERN.MENTS  SHOULD  (keeping. 

cause  wc  do  ten  thousand  dollars  of  business  i  .'"•'PEND  - 

a  month  with  you.  while  all  you  get  out  of  it  I  We  note  n  ith  satisfaction  that  so  sane  and 

is  a  paltry  five  hundred  a  month.  W'e  will !  conservative  a  publication  as  the  Bache 

therefore  take  over  the  management  of  this  |  Review  does  not  share  any  of  the  alarm  and 


Sir  Joh.n  W'lLLlSON  will  make  the  whole 
nation  blubber  if  be  persist-s  in  ois  publicly- 
declared  solicitations  in  respect  to  possible 
"exce.-sive  taxation  which  may  fal!  upon  the 


grocery,  and  allow  you,  its  owner,  any  aur- ;  reluctance  with  which  many  Canadians  seem 

plus  that  may  he  left  over  after  wc  have  sold  to  view  the  policy  of  c.vtensive  government  farmers,”  and  “the  economic  and  industrial 
to  ourselves  all  the  groceries  we  want  at  the  ;e.xpenditures  for  tiding  over  the  period  of  position  of  women.”  Sir  John,  as  active  ex- 

busines.s  stagnation.  U’nder  the  heading:  ecutive  head  of  the  Canadian  Recon<^truction 
VVLat  the  (lOvernment  (  oiild  Do  to  Help  Association,  has  one  straightforward  duty  to 
the  Eiisincs.s  situation,  the  Bache  Review  :  pprforin,  and  that  duty  should  be  performed 

without  cant  and  without  humbug.  The 
It  could  authovj/.c  the  Railroad  Admini.s-  Association  is  composed  of  what  is  best  in 
tratioii  to  expend  a  billion  and  a  half  at  once .  our  industrial  and  commercial  life,  and  its 
upon  the  railroads.  This  would  revivify  all’  policy  is  a  policy  which  should  not  be  cam¬ 
ouflaged  by  high-faluting  sentiment.  Busi¬ 
ness  men  of  Canada  desire  to  continue,  so  far 


price  we  think  proper.”  And  yet,  if  “Labour 
has  a  greater  right  than  Capital  to  demand 
control  of  the  management  of  the  railroads," 
it  would  seem  that  by  the  same  argument  the 
clients  of  the  grocery  store  have  a  greater 
right  than  the  grocer  to  demand  control  of 
the  grocery.  What  matters  the  paltry  fact 
that  the  grocer  owns  the  grocery? 


DO  THE  RAILWAY  WORKERS 
THE  RAILWAYS? 


business  in  a  coustantly  widening  circle. 

In  connection  with  this,  reconstruction  and 
e.xpansion  of  terminal  facilities  and  port 
facilities,  greatly  needed  for  foreign  trade  I  as  possible,  the  present  excellent  fiscal  policy 
operations,  could  be  proceeded  with.  '  towards  the  outside  world  producers,  and  the 

It  could  inaugiirale  the  wide  development  Reconstruction  Association  is  the  mouth- 
of  our  waterways,  tlms  increa.sing  'r^nspor-  j  f  Theon^.  and 

tation  facilities  (greatly  needed)  and  giving  ,  ,  ,  .  , 

employment  to  large  bodies  of  workers.  method  to  gam  such  an  objective  is  by 

It  could  and  should  perfect  legislation.!  direct  and  simple  tactics.  If  the  cause  of 


THE  SLSPICIOL'S.PI  BLIC 

OWN 

One  of  the  psychological  factors  which 
,  ,,  have  contributed  largely  to  the  iqiread  of 

The  demand  made  by  two  million  railway ,  economic  nostrums,  from 

employees  in  the  United  States,  that  the  i 

cf'untrv  buy  the  railways  ana  permit  Prohibition  and  I. W.W.-inra,  is  the  lypi- !  "  hicb  vould  take  off  the  hampering  ob- 1  protection  is  not  a  good  cause,  let  us  drop  it 

employees  to  run  them,  is  backed  up  by  the  j  „,odern  attitude  of  distrust  towards  the  I  »"'"'ions  against  combinations,  for 'develon-j  instanter.  If  it  is  a  good  cause,  and  The 

•  I  nien.  of  great  business  enterprises,  while (  Fi„ancial  Times  believes  it  is,  then  let  ui,  be 

as  direct  and  straightforward  as  tne  farmers 
are  in  the  presentation  of  their  case.  There 
is  no  humbug  there.  They  want  cheaper 


i-nTcreritTfarraM  budget  is  j  safeguards  against  unsafe  mono-, 

four  times  greater  than  that  of  I'®' =  ,,fe.  The  typical  American  and  the  typical  I  it  ‘could  and.  should  reconstruct  its  nres.; 

cause  wages  paid  to  Labour  are  |  Canadian  of  to-day  is  always  looking  for'  ent  tax  theories,  which  are  in  favour  of  un 

000  a  year,  compared  with  about  $700,000.-1  ^  in;,.;*  i  i  ^  ' .  "  . 

’  .  ,  v  .  ,  ,  1  some  illicit  motive,  some  conce.aled  inter 


000  a  year  paid  in  interest  and  dividends  to 
security  owners.”  This  argument  has  been 
used  pretty  frequently  of  late  by  Bolshevist 
propagandists  and  Syndicalists,  but  this  is 
the  first  time  that  we  remember  seeing  it  put 


cst”  to  bo  served,  some  axe  being  ground, 
whenever  a  newspaper,  a  preacher,  a  teacher 
ora  leader  ventures  to  e.xpresr,  an  opinion  on 
some  question  of  principle.  It  is  firmly 
.  .  .  ,  rooted  in  the  minds  of  these  modern  doubting 

forward  by  a  great  and  responsible  body  of  advocates  a 

labour  unionists  m  any  English-speaking  ^  ^ 

country  It  is  so  radica  ly  defective  and  so  .  ,onviction:  that  there  is  atwavs 

thoroughly  dangerous  tha  under  the  cir-  ^  ^ 

cumstances  it  may  perhaps  be  worth  while  to  . 

examine  it  somewhat  in  detail.  | 

The  difference  between  the  interest  of  I  This  attitude  is  an  entirely  recent  develop- 

Labour  in  the  business  of  the  railways  and  ^  "’“"y  ago  that  the 


just  pcnali/.atioii  of  siiccesstiil  l)usinp.s.s.  and  machinery,  and  it  does  not  matter  who  else 
.so  widely  distribute  the  Imi-dcn  that  :  suffers,  cheaper  niachinerv  they  intend  to 

would  t'rcl  it  severe  y.  hut  all  would  conin-  u.,,  „  ,  i  j  *  i  i  •*  j  c-  i 

,  .  ‘  ^  •  have,  }f  a  eonso  idated  and  united  pohlical 

buie  cheerfully.  ,  . 

.  ...  ,  front  w  ill  give  them  cheaper  machinery. 

All  of  these  policies  are  just  as  appropriate  ;  “  _ 

to,  and  just  as  much  needed  by,  ('’anad  i  as  i 

the  Lhiited  States.  Increased  terminal  and  '  Ho.v.  J.  A.  CaU'ER,  speaking  at  the  'V\’est- 
port  facilities,  if  wisely  and  honestly  de- '  mount  Canadian  Club  last  week,  suggested, 
signed,  would  lie  a  pernianent  revenue-pro- '  with  an  idea  of  solving  our  “tremendous 
ducing  asset  ol  the  eountry.  Our  waterways  problems,"  that  “people  who  have  placed 
are  more  advanced,  in  proportion  to  our'  their  war  j'rofits  into  Victory  Bonds  should 
wealth  and  population,  than  those  of  the  —  i  —  i  "  i  i  ■  i  .i  - 

neighbouring  Republic,  but  they  would  etill 
stand  improvement  and  enlargement.  Our 


We  have  been  invited  by  the  Associabed ! 
Advertising  Clubs  "of  the  World,”  head  | 
office,  New  York,  to  write  a  "strong  edit-  J 
orial”  against  wild-j 
WILD-CATS  AND  cats,  and  in  favour 

THEIR  HUNTERS  of  protective  legisla¬ 

tion  on  behalf  of  in-  j 
vestors.  Now  isn’t  that  enough  to  give  a  j 
stout  editor  apoplexy?  Write  a  strong  edit-j 
oria!  against  wild-cats!  Why  that  is  what  we ' 
have  been  doing  for  years,  and  our  f'strong 
editorials”  against  wild-cats  have  cost  The ; 
Financial  Times  an  average  of  $2,000  to ; 
$3,000  a  year  since  we  started  in  business. ; 
And  it  has  been  worth  every  penny  of  the 
expense,  because  it  has  conserv'ed  hundreds 
of  thousands  of  dollars  of  savings  for  legiti-  j 
mate  enterprise  via  bank  deposits.  Before 
the  war,  when  the  wild-cats  were  sitting  on , 
the  front  fence  of  some  of  our  best  office 
buildings.  The  Financial  Times  shot  ’em  i 
off  by  the  bag  full.  The  war  finished  the  rest,  j 
but  is  it  not  a  sad  condition  of  affairs  when 
such  work  is  reserved  for  a  financial  news- 1 
paper?  It  should  be  the  duty  of  the  State' 
or  the  Province  to  curtail,  if  not  to  suppress,  j 
the  financial  thimble  riggers’  activities.  j 
f  remember  one  notorious  case,  that  of  j 
Ruthen  of  the  Block  Signal  promotion.  Not  | 
only  did  the  daily  papers  accept  full-page ' 
advertisements  from  that  gentleman,  but  i 
they  allowed  him  to  publish  “interviews”  ' 
reflecting  upon  the  good  faith  of  the  Finan-  j 
cial  Times  in  the  matter.  j 

This  Ruthen  fellow  brought  against  the 
editor  a  charge  of  criminal  libel,  and  sued  the 
company  for  $26,000  damages.  We  promptly  : 
sent  a  reporter  to  Cleveland  and  New  Or-  ^ 
leans  at  very  considerable  expense,  to  secure 
evidence  of  stock  faking,  with  the  result  that  | 
after  the  editor  went  through  two  courts  in  i 
Montreal,  Ruthen  was  seized  by  American 
police  agents,  and  taken  to  the  States,  where 
he  was  sentenced  to  a  two  or  three  year 
term  in  the  penitentiary. 

The  daily  papers  made  a  good  turn  out  of 
this  fellow.  Business  with  his  kind  invariably  ' 
is  Cash  on  the  Nail;  their  readers  were  hum¬ 
bugged,  without  chance  of  recovery,  and  the  , 
whole  cost  of  exposure  was  laid  on  the  ’ 
shoulders  of  The  Financial  Times. 

This  paper  does  not  court,  nor  does  it  I 
desire  to  cultivate  a  taste  for  anti-wild-cat  j 
literature.  The  State  should  do  the  courting  i 
and  the  cultivating.  So  far  as  we  kno'w,  the 
Post  Office  is  the  only  Government  medium  ' 
towards  suppressing  the  purveyor  of  bogus 
securities.  But  that  is  not  enough,  the  work  | 
should  he  more  thorough.  It  should  be  in 
the  hands  of  the  public  prosecutor,  not  left , 
to  one  public-spirited  financial  newspaper. 


that  of  the  owners  of  the  capital  invested  j,,  i  PrPvalent  attitude  towards  newspapers,  for  highways  are  perhaps  more  in  need  of  ex-, 
them  is  just  as  complete  and  ju.st  as  far- ■  reverential  acceptance  penditure  than  any  otner  clement  of  our' 

reaching  as  the  difference  between  the  inter- '  by  those  of  at  least  one  ,  transportation  system,  and  Parliament  j 

est  of  the  owner  of  a  grocery  store,  in  thei  school,  just  as  in  religion  the  prev-'„nouKl  see  to  it  tnat  tne  tentative  steps  al- '  - ; - 

KtrtFo  which  he  owns  and  that  of  (he  nitron  !  attitude  was  an  equally  reverential  ready  taken  in  this  direction  are  only  the!  C.  H.  BURCESS.  who  at  the  recent  meeting  I  first  he.  thought  it  was  the  ideal  life,  and  par- i 

Biore  WHICH  ne  owns,  ana  [nai  oi  me  patron  ; _ ^ - _  - ,  ...  .  .  of  the  Canadian  Bond  Dealers’  Association .  -  ' 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


was  elected  chairman  of  the  pulflicity  com- 


of  the  same  store.  The  patron  has  an  inter- 1  it®®ep‘ancc  of  the  whole  body  of  doctrine  of  i  beginning  of  a  great  forward  movement. 

est,  and  a  real  interest,  but  it  is  not  compar- 1  particular  communion.  'W  e  do  not  sug- !  There  is  no  valid  objection  to  Government  niittee,  ought  to  make  good.  He  has  energy 

able  for  a  moment  with  that  of  the  owner.  2®°*'  *^*’’**'  ''‘bsolutely  perfect  at-  e.xpenditurc  at  such  a  juncture  ai  this,  pro-  ,  enough  and  to  spare.  Mr.  Burgess  has  one 

The  patron’s  interest  is  limited  to  his  desire  to  mistakes  and  j  vided  that  they  conform  with  the  reijuire- i  [ad.  and  that  is  bowling 

get,  and  to  continue  to  get,  cheap  and  good  niany  follies  on  the  part  of  those  whose  im-  '  ments  of  honesty,  common-sense  and  non- 1  '®’^  as  w ell  as  an  enth  j.iastic  one. 

(groceries;  but  he  will  not  devote  any  great  Pl'®'*'  fajlh  in  their  leaders  caused  them  (o  j  interference  with  private  luisines...  I  Capt.  Russeuu  D.  Bell,  L^.S  .\rtillery. 


•mount  of  time  and  energy  to  the  grocery  '  '''*'*’®“**®®''''’S''t'P>'P*^P.V'^Pi'PKning. '  - — - - — -  .of  the  stock  brokerage  house  of  Greenshields 

•tore  on  account  of  that  interest,  for  the  i  ’*■  ^**^  **’'**' ''.®®P®®^  i  Silt  Robert  Borden  is  now  di'temiining  an  YmDrp'ssion''th-it'^rant^ 

aimple  reason  that  ne  is  in  no  way  tied  up  to  "[ten  combined  with  and  tempered  by  ;  j[,g  boundaries  of  Greece.  Some  day  it  will  ^  Bell  might  he  held  in  Fram-e  and  Germany 

that  one  store,  and  if  it  ceased  to  supply  him  f  ^’®®  indgment  ^.s  to  where  authority  rests,  j  be  necessary  for  somebody  to  determine  the  with  the  army  of  occupation,  but  fortunately, 
with  groceries  on  satisfactory  terms  he  would  i ^^®  i>Dtindest  guiding  principle  for  the  aver-  boundaries  of  Sir  Robert  Borden.  after  a  brief  spell  of  duty  at  (Toblenx,  Ger- 

merely  have  to  transfer  his  patronage  to  |  =*8®  .  Whereas  to-day,  in  very  large  |  -  many,  he  w^rel.eved  with  his  ^  trom 

iome  other  store,  perhaps  a  little  further  off  !  sections  of  the  community,  vv-e  have  no  such  |  .about  three  months  the  true  conse-  _ 

or  not  quite  go  cheap,  but  certain  not  to  '■®sp®®b  and  the  newspaper,  instead  of  being  ’  quenccs  of  Bolshevism  in  Russia  will  he  so;  J-  Robi.nson,  head  of  the  brokerage 


ticularly  when  lie  had  so  far  progressed  in 
the  profession  that  his  articles  appeared  as 
he  had  written  them  without  having  to  be 
doctored  by  an  unappreciative  city  editor. 
But  when  the  glamour  wore  off  and  he  feared 
that  the  wealth  to  be  attained  as  a  reporter 
might  ruin  his  character,  Mr.  Oliver  quit 
newspaper  w  ork  for  good,  and  in  time  drifted 
into  mining,  in  which  he  now  “lives,  moves 
and  has  his  being.” 


W.  G.  Watson,  who  in  addition  to  filling  i 
the  office  of  assistant  general  manager  of  the ' 
Toronto  General  Trusts  Corporation,  has ! 
been  elected  a  director,  is  temperamentally  i 
the  right  kind  of  man  for  a  place  of  respons- 1 
I  ility  ill  an  institution  of  that  kind.  Mr.  i 

^ - ^ ,  —  -  —  : ,  J  •.  ,.1  J  i  -  “  -  .  -  —  ,  ,  ,,  r.  ,  ■  o  atson  is  not  a  mixer.  His  one  pastime  is 

differ  very  greatly  from  the  first  store.  But '  idIIo"®'!  as  an  authority,  must  bend  to  the  ^  generally  understood  in  Canada  that  nobody  ‘  house  of  J.  M.  Robinson  &  Sons,  is  in  .Mont-  ^be  General  Trusts  Corporation.  There  is, 
the  interest  of  the  owner  is  as  different  as  it  ^Dd  play  the  demagogue,  pro- 1  but  a  lunatic  will  dare  to  call  himself  ”*  rnn  r  n  mvon  i« 

could  possibly  he.  The  grocery  store  is  his !  tending  to  lead  but  really  steered  from  behind  j  Bolshevist. 

property.  He  has  put  money  into  it,  which  |  hy  the  pressure  of  the  mob.  j  - — - - 

Casting  around  for  some  reason  why 


real  on  a  business  trip.  Mr.  Robinson  is 
'  domiciled  at  St.  John,  N.B.,  where  the  head 
,  office  of  his  company  is  located.  He  is  one 
of  the  best-know  n  of  St.  John  citizens,  and 
has  held  several  honorary  positions  in  local 
institutions,  being  at  one  time  president  of 


ha  cannot  get  back  unless  the  store  is  success- '  In  almost  all  questions  of  public  policy 

ful.  He  has  risked  a  large  sum  of  money,  |  there  is  a  fairly  obvious  interest  on  one  side  telephone  rates  should  be  cheaper  in  Toronto  |  t'hVBoar'd'of  'T'Vacfe  of  th^t  cl'ty'^ 

probably  his  all,  on  the  success  of  the  busi-  or  the  other,  usually  on  the  side  of  the  status  |  than  anywhere  else  in  Canada  (in  pro- w  - 

portion  to  cost  and  extent  of  service',  we  can  ' '  '"A'f  tHE  recent  annual  meeting  of  the 

think  of  none  except  the  fact  that  Toronto  ' 

,  .  ,  ,  J  itwo  new  directors  were  elected.  TS .  G. 

can  kick  harder  than  any  other  city  ni  Can- ,  Watson.  assistant  general 


however,  one  thing  outside  his  regular 
vocation  to  which  he  does  give  consider- 1 
able  of  his  time  and  thought,  and  that  is 
the  superintendency  of  one  of  the  large, 
Methodist  Sabbath  Schools  in  Toronto,  an' 
office  he  has  held  for  at  least  twenty-five 
years. 


ness.  It  is  his  one  real  interest  in  life,  just ;  quo.  It  has,  therefore,  become  the  accepted 
•s  the  one  real  interest  of  the  patron  is  |  opinion,  among  those  who  cynically  dismiss 
nothing  to  do  with  grocery  stores,  but  is  all  teaching,  preaching  and  editorial  utter- 
concerned  with  getting  himself  a  better  salary  I  ance  as  due  to  interested  motives,  that  any- 
or  a  larger  income  from  the  business  in  which  body  who  defends  the  status  quo  is  “hired  by 
he  and  his  capital  are  actually  engaged,  |  the  interests”  to  do  so,  and  that  the  only 
whether  it  be  railroading  or  teaching  or  selling  true  servants  of  the  public  are  those  w  ho  at- 
bonds  or  practising  la-w  or  manufacturing  tack  the  status  quo,  and  the  best  servants 
cheese  or  fine  linen.  Just  so  with  the  railway.  |  are  those  w  ho  attack  it  most  vigorously. 
The  interest  of  the  owners  of  the  railway  is  a  |  Thus  in  many  communities  it  is  impossible 
primary,  a  predominant,  an  overwhelming  j  for  a  newspaper  or  a  public  man  to  say  a 
interest.  They  have  put  their  money,  the  j  word  in  favour  of  any  policy  which  involves 
product  of  their  past  labours,  into  the  j  the  continued  existence  of  certain  forms  of 
business  of  railroading,  and  they  cannot  get  j  vested  interest,  because  nobody  will  believe 
it  out  unless  the  enterprise  is  successful.  i  in  his  honesty  of  motive.  This  is  most  not- 
How  absurd  it  is  to  compare  this  interest, '  ably  true  in  connection  with  the  questions 
on  the  basis  of  dollar  for  dollar  of  income,  j  of  public-ownership  and  Prohibition.  There 
with  the  interest  of  the  railway  employee.  \  are,  we  firmly  believe,  a  great  many  eminent 
All  that  the  vast  majority  of  railway  em-  j  and  well-informed  (Canadians,  thoroughly 
ployees,  or  of  the  employees  of  any  business '  qualified  for  leadership  and  authority  among 
for  that  matter,  put  into  the  business  is  their  |  the  people  (and  we  are  referring  not  only  to 
work  from  week  to  week.  They  are  not  tied  I  newspaper  wTiters  but  to  educationists, 
up  to  the  one  business  in  any  way.  'When-  religious  leaders,  students  of  sociology  and 
ever  they  find  that  they  can  get  more  in  some  1  others),  who  have  no  faith  whatever  in 
other  vocation,  they  leave  the  rail'way,  quite  i  either  public-ownership  or  Prohibition,  and 
properly,  and  proceed  to  get  more.  Their  |  who  are  con'vinced  that  a  ciintinuance  of  the 
special  interest  is  to  get  as  much  as  possible  i  operation  of  utilities  by  private  owners,  and 
for  their  services,  and  that  interest  has  little;  a  continuance  of  the  supply  of  alcoholic! 
©r  nothing  to  do  with  the  success  of  the  raii-[  stimulants,  both  under  the  strictest  regu-| 
way.  i  latloii,  are  In  the  best  interests  of  the  nation. ! 


There  are  two  nominees  for  the  presi¬ 
dency  of  the  Canadian  Mining  Institute, 


ada. 


manager  of  the  '  "  annual  meeting  will  be  held  in  March, 
i  Toronto  General  Trusts  Corporation,  takes  ;!  P;- 

the  place- of  the  late  Geo.  Wegenast,  and  G.  .^.®" 

-  -  -  ■  ■  I  olasgow,  N.b.,  and  J.  B.  Tyrrell,  consulting 

mining  engineer,  of  Toronto.  Both  gentle- 


The  cheerful  assumption  of  the  Quebec  1  H.  Montagu 

Government  tli,at  the  Lord  will  provide  an  i  _ 


annual  millionaire  for  the  sacrifice  in  order  -rue- _ _ 

.Li.  i  i  J  ..  J  Senator  the  Hon.  James  D.4\  IS  Tam.or 

that  the  estate  duties  may  prevent  a  deficit :  of  New  Westminster,  is  spending  a  few  days 

is  based  on  optimism  and  not  on  statistics.  '  in  Toronto,  on  his  way  home  from  the  capital. 
Some  day  the  millionaires  will  fool  the  legis-  where  he  has  been  assisting  a  delegation 
lators  bv  declining  to  die  (  headed  by  Mayor  Gray,  of  his  home  city  by 

lators  oy  fleciining  to  cue.  Fraser,  in  a  variety  of  matters  affecting 

77  ;  its  interests.  Senator  Taylor  is  one  of  the 

Mr.  Hagenah’s  opinion,  in  the  Bell  Tele-  many  graduates  of  journalism  in  the  higher 

phone  rate  case,  on  the  rigl.t  of  utility  com-  politics  of  the  Dominion.  He  served  his 
p,„(e,  (o  „  (PV.SM  .h. 

pluses  which  they  have  accumulated  in  past  toria  Colonist,  of  which  he  was  for  several 
years,  seems  to  us  to  be  equitable  and  years  night  editor.  Later  he  became  princi- 

economic,  as  well  as  justifitd  bv  e.xtensive  i  P^l  ^ 

*  !  British  Columbian,  which  journal  he  still 
American  precedent.  It  is  reasonable  to ;  Progress,  the  leading 

suppose  that  now  that  a  definite  principle  of  i  newspaper  of  the  neighbour  city  of  Chilli- 
rate  regulation  is  in  force,  such  companies '  week, 
will  not  be  allowed  to  accumulate  large  sur-! 

pluses  in  future  by  charging  rates  in  excess!  _  Frank  L.  Culver,  president  of  the  Beaver 

'  Consolidated  Mines,  Limited,  and  owner  of 
the  Kirkland  Lake  Gold  Mine,  whose  new 


men  enjoy  the  confidence  and  respect  of' 
members  in  general.  It  is  exfident,  therefore. ! 
that  a  close  contest  will  ensue.  Mr.  'Tyrrell' 
is  well  known  in  Northern  Ontario,  wffiere  he 
is  held  in  high  esteem.  His  duties  as  con¬ 
sulting  mining  engineer  are  such  as  to  take , 
him  from  time  to  time  to  various  parts  of  the  i 
Dominion. 


But  1 


of  a  fair  margin  over  operating  coat.  _ 

the  surpluses  w’hich  they  have  secured  in  the  i  mill  vriTl  bVstarte’d'up  shortly,  in  the  dayis'of 
past  era  of  non-regulation  are  their  acquired  i  his  youth  thought  himself  destinecl  to  be  a 
property,  and  should  not  be  taken  away  from 
them  on  the  pretext  that  they  exist  only  for 


the  meeting  of  deficits  in  the  future. 


newspaper  man.  And  when  this  man  makes 
up  his  mind  to  do  a  thing  he  does  it,  so  he 
made  the  venture  on  a  “local”  paper  in  his 
home  town  somewhere  in  Michigan.  At 


In  keeping  with  the  part  which  J.  . ! 
Norcross,  vice-president  and  general  man- 1 
ager  of  the  Canada  Steamships  Co.,  has  | 
played  in  building  up  the  company,  was  the 
promoton  to  the  presidency  of  the  company  ' 
this  week,  following  the  retirement  of  James ! 
Carruthers,  who  has  occupied  the  position  ' 
of  president  since  the  company  w  as  organ- 1 
ized.  Mr.  Norcross  will  have  associated  with  ! 
him  the  entire  staff  that  has  helped  to  build  ' 
up  the  business  of  Canada  Steamship  Lines  I 
and  among  the  members  of  the  executiye ' 
committee  of  the  board  of  directors  ■will  be, 
W.  E  Burke,  with  the  title  of  director  in  I 
charge  of  transportation,  H.  W.  (Towan,  | 
director  in  charge  of  operation,  and  F.  S. 
Isard.  director  in  charge  of  finances  and  I 
comptroller.  The  new  xnce-presidents  are  1 
M  J.  Haney,  of  Toronto,  and  C.  A.  Barnard,  j 
K.C..  of  Montreal,  both  of  whom  are  also  I 
members  of  the  executive  committee. 


— Now  that  the  war  Is  over— It  seet&s 
reasonable  to  expect  that  normal 
condition-  will  soon  return  and  per¬ 
mit  Municipalities  to  issue  loans  of 
a  more  permanent  and  conservative 
character. 

— Therefore  present  flnanclns  should 
be  for  short  periods  of  not  more 
than,  say,  five  years. 

— We  are  open  to  purchase  total  new 
issues  of  Clovemment  and  Munlcl- 
pal  Bonds  of  such  short  maturities. 

RENE'ILECLERC 

Investment  Bankefi 

160  St.  James  Street  Mootreal 

ESTABUSaSD  1901 
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We  offer 

Fop  Investment 
S%  FIRST  MORTGICE  BINDS 

of  the 

llortlierii  Ontario 
tlqW  anil  Power  Co. 

Limited 

Due  1st  April,  1931 

Price  to  Yield  Nearly 

8% 
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Fall  particuliirs 
application. 
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HANSON  BROSr 

i#4^  NoemtSAt 


Business  Founded  1795 

AMERICAN  BANK 
NOTE  COMPANY 

(Incorporated  b>  Act  of  the  ParUament  of  Canada 

BAyK  KOTES 

MtMtTPAL  DEBEATURES 
BONDS  (HEQITS 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works:  OTTAWA 
Fireproof  Buildings 
Branches : 

Toronto  MONTREAL  Winnipeg 
Bank  of  Ottawa  Building. 


Cedar  Rapids  Manufac¬ 
turing  and  Power 

5V1953 


Dominion  Iron  and  Steel 

5’s-1929 

Laurentide  Power 

5V1946 

Montreal  Light,  Heat 
and  Power 

4>^’»-1932 

Nova  Scotia  Steel  &  Coal 
6%  Debenture  Stock 

Wayagamack  Pulp  and 
Paper 

6’s-l951 

Beoibt.SeldaadQaoUd 

GREENSHIELDS  6  oa 

QA(0m9h9^  £krAerwf* 

77  St  Jolin  Street.  MootTMl 
’  CeBtralC)iambers.Ottaim 


Investment 

Suggestions 

We  shall  be  pleased 
to  send  a  list  of  what 
we  consider  to  be  the 
most  attractive  Bond 
and  Stock investmeotf 
at  the  present  time. 

F.  H.  DEACON  &  CO. 

iNibtn  Totmu  Stack  Excaolc 

INVESTMENTS 

*7  BAY  STREET,  TORONTO 


The  Financial  Timac  le  printed  and  pub- 
luhed  St  33S  Craig  Street  Weet  Montreal 
by  The  .Montreal  Financial  Timee  Pub¬ 
lishing  Company.  Limited.  Montreal.  Edi¬ 
tor,  T.  Kelly  Dickinson.  , 


I 


) 


1 


31aftona(  Cbmpatw 

JimiM 

Capital  Paid-up,  -  -  -  -  $1,500,000 
Reserve, . $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Inn  estments 

Montreal  Directors; 

H.  B.  Walker  F.  W\  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

.153  Sl  James  Street  . MONTREAL 


The  Crown  Trust  Company 

145  ST.  JAMi;S  STREET . MO.MREAL 

“A  Trokt  Couipan;-  for  tbe  Public  s  scrTlc-c." 

PAID-LP  C'APIT.4L  {'■•500,00» 

BOARD  4  r  DIRITTORS 
Colonel  T\  llfiMitt  I.  fiertr,  l'rcslijri*l- 
Uajur-licuci-nl  Sir  John  TV.  Canton,  t.B.,  and  S.  II.  Lnlni;. 

T  Ivc-I’rcaldriits. 

Licut.>lul.  f.crald  n,  Uirks.  OrlK.-(.pnpra)  1.  S.  .'Iciehcu, 

H.  B.  lirnnoue,  R.  .  Reford, 

.  TV  .  IlutrklKon,  BrlR.-«>onrral  Jauca  4i.  Rosa.  C.-M-U. 

-Vlci.  Slarl.aurin.  JoUii  11.  Ro»a. 

4  olonol  .lobn  VrKcrEon,  I '.  \.  soulham. 

Arthur  L;uian  Lome  t.  11  ebatrr, 

MaJar-(>eacrol  E.  11.  IIIIkod,  t.H.ti. 

IrtInE  P.  Rcxiord — MaaaEct. 


A  PROMINENT 

official  said.'TTiou- 
sands  of  people  who 
bought  A'ictoty  Bond5, 
would  buy  Municipal  and 
Cotporation  Bonds,  if  the 
advantages  of  such  Bonds 
could  be  brought  before 
them. 

May  ire  tell  YOU  about  some 
Bei^i  of  a  large  Canadian  City, 
that  mil  grre  you  an  euellent  rate 
of  intere.’t  %-ith  ample  reeurity  of  the 
principal  ?  U'rite  us. 

Foster,  Barrett, 
Riepert  &  Low 

Llniled 

Telephone  Mam  2  Si 

Danininn  Expresa  Bnildintf 
1 15  S(.  Janirs  St. 
Montreal.  S 


STOCKS  BECAME  ' 

ACTIVE  AND  STRONG  . 

|\|Tn|mTp  U  4  rirfl  ll/Pri/  bought  by  VV.  L.  McKinnon' 

I  UE.9S  being  the  highest.  The  bonda  are  6 
.  I  p£,j-  rcniK..  payable  in  thirty  iubtalnienis.  aud 

Whole  Lisit  Takes  on  Hroadei  Appear-  ^’  'r'  for  waterworks  improvcuiciUs.  .-Vf  this' 

!  TiriOiS  U-hl/sK  its.  J  -  _ 1  _  - 


BOND  MARKET 


‘  r  ,  ;  price,  which  is  considered  a 

ance  I  nder  f.eadp»>:hip  of  Lauren-  rate  win  be  about  5.73  p.c. 

tide  Poiier,  Asbestos  and  (dass— |  ^'shtcen  tenders. 

Position  of  Industry  Non  Becom- 1 

ing  Clearer  to  Public — L  ndortone  ,  t  H  I  OF  TORO.MO  It 

of  Market  Seems  to  be  Firm.  ;  The  foiiowius  arc  the  detail 
^  _  ers  submitted  for  the  City  of 


;oo(i  one.  ihc 
There  were 


(ITV  OF  TORO.MO  BONDS. 


of  Market  Seems  to  be  Firm.  i  The  followms  arc  the  details  of  the  tend- 1 

^  _  ers  submitted  for  the  City  of  Toronto  bond  : 

issue  of  .?(5.5u,000  awardel  on  Tuesday,  .\cmi-i 
In  thit  coiumn  a  week  a.ro  it  was  stated  |  jjus  Jarvis  &  Co.  were  the  successful' tender- : 
at  the  tnarket  apnrared  about  ready  to  ers  ; —  i 


that  the  tnarket  appeared  about  ready  to  ers  ;  — 

break  away  from  its  dullness  and  expand. |  J**!"' is  &  Co.,  Toronto  .. 

wbilo.  at  the  same  t;mc,  nrsecs  would  peo-  . 

bably  seek  bighe:-  levels.  Th:s  forecast ,  Wood  &  Co.  ..  .!  '..  ! 

has  been  lu’fillcd  during  the  past  veck.  but '  Canada  Bond  Coritoratiou 

in  a  measure  far  tn  excess  of  eten  the  TnostjW.  A.  MaeKcnrio  Co . 

sanguine  thought  ;u  that  respect.  TIiC  iJ^-  f  •  Matthew  s . 

'  Kerr.  Flemlnc  A-  (  o.. . 

wees  has,  been  one  or  the  busiest  or  the  past  ^  j-jarri'^-KorN  s  »  > . 

twelve  mentbs.  while  .eatns  )u  many  stocks  ]joni  in  Ion  isoeuritics  torporation. 


100 

S3 

..  100 

7S0 

.  .  100 

78 

..  100 

7.1 

. .  100 

701 

..  100 

532 

.  .  100 

37 

1"l1 

S.l 

1'11l 

A  10.  and  .A.  T. 


bate  \crge.J  on  the  ;  nectacular.  AA  ood-Gundy  ^  lo.  and  .A.  T. 

I'ov  :omi  tiu;-. .  ibc  situation  h:u  bccu  Ames  Co . 

moulding  itself  to  a  c  criaui  extent  and  dm  -  i:.'  ^^''rpess  <t  t  o . 

National  t  i!\  to 

.ng  that  tiuu.  the  stock  markets  have  na- 1  '.‘Comers  '  A- '  Co.,  and 

lurally  t  .ipt  lUeui  i  d  their  dull  ;,ud  weaUi  Grcc-nshields  to. 

perieds  In  fact,  foi  a  time,  it  looked  icry  i  .Alnlliolland.  Bird  and  CJraliani. 

much  a:  thoug’.'  :h<  whole  Int  would  hate  . 

1111  ij  I  Firyt  Fruht  ^  Savins?  Bank  (  hi- 

a  be\cri.'  b'oak  ^^huh  \^OllH  tai'ry  prices:  uaiih.  »  ni 


TORONTO’S  VICTORY  LOAN. 


AETNA 

GOLD  MINES 

LIMITED 

An  Excellent 
Snffiulatinn 


l^rito  for  I’rospeetus  and 
FnrlJiiT  I’articuJars. 


Vickery  ^Company 

56  King  St.  M’.  .\delaide  3521 

TOBONTO 


Pulp  and 
Paper 

Wc  would  be  glad  lo  furnish  you 
particulars  rcgard'ng  Canada's  fore- 
tnost  manufaetur.'ng  industry,  also 
the  attract! vcucao  of  an  iniestm''’jl 
in  the 

Whalen  Pulp  and  Paper  Mills 

LI^riTLU. 

’%  Morlgag'e  Bebeuturc  hloek 

'carrying  a  oOi'r  bonus 
*  Common  Stock) 

Inrestors  are  nor  only  assured  of  a 
1*70  Income  yield  annually,  but  also 
share  in  the  stirplu.s  profits  of  the 
Company.  i 

fimham,8iitistm  &  (? 

INVESTMENT  BANKERS  \J 

Arembprs  Toronto  fitcek  Fxehanir  ■ 
tw  BtT  STREET,  TORO.MO. 


.WcM.iRTEV  ESTtTE  A\l>  HOLLLNOER. 

Toronto. — Coucerning  the  ;  umour  that 
the  McMartin  Interests  have  sold  their  hold- 
iBirsof  Hollingcr  stock.  D.  J.  :«TeDouga!l,  one 
^  of  the  executors  of  the  Jf.b.;i  McMartin  es¬ 
tate.  stated  in  an  inteniew-  that  the  '•state 
’  ]n  question  had  not  disposed  of  their  inter- 
’  m  in  the  HoHin?er  capital  and  had  no  in-  ^ 
lotion  wtatover  e  ^lolng  so  , 


EsUMished  Fad  That  roronloM  M.h.  “  ,0^;.  ^ 

v'riptioiis  AAell  Ahead  ol  AfontreaTs.  tUat  hr  ran  go  tar  inwar( 

Toronto.-  roronfo  ."  final  iota!  of  A'leton  Cons  th.  oughom  the  cour 

■  iiroadc  v  oi  Id  nillueat’cs 
i-oan  aubivcripiion.  in  ‘bf  Ibty  campaipi  in  v.'-pr-i  of  ( 'an.ida  b. 

amounts  to  A  1 1 aci  'irding  to  all  oll'i-  that  e  >nditionf  were  iioi 
i  <  iai  aunounecmi  Dt  made  this  neoK  Cue  nian.'  would  b:ne  led  bii 

,  ,  ,,  ,  .  .-av  ihe  stioug  posit, on  en.io>rd  by  the  m- 

|smal  maaeroi  gratifnaiion  the  fact  .  onsidered  .he  position 

,  hat  b-  cii;.  has  kept  the  ic.-wi  of  dontreab  nattered  banks  and  then  eustninets, 

•Tr  will  bf  remembered  that  op  the  mrhf  of  in„„.c.sse,i  bv  wha.  los 

,i.hr  .-lore  of  the  eampaign.  when  .be  .on  i.at;„ns  hi-ought  to  light,  ami  his 

test  unoffp-ial  though  it  wa.=  w.o,,,-,,  ,he  i,,  ,,t,.ati..n  wa'  l>a  Ko.l 

two  .'Hie...  WA?  deelared  eiosed.  Tc'-onto  an-  ),„,,v|odie  of  it 

1  uoun'  erl  a  total  o*  ,«lt4.h4.,.i.>e.  compared  'pma.  se.  ui?  to  i.r  the  po.-,iti.in  'o-da>. 
'  with  *143.4,",3.'A.'in  b:  Montreal  .A  few  days  -v^hile  the  putdi.-  is  cautious  11  u-  n.M  do-vn- 
latrr.  ’lontroei.  b.-  ;<  .  .v.djus't.ment  and  pparted.  'Towards  th®  .  n)  of  last  we-k  a 

ebfckinc  UP  of  their  f  gun  =.  announred  a  fpfinjg  dereloped  iji  tbe  stock  niar'.vet 

total  of  .tI4  ;.r;ji.',27i".  Toronto  has  not  is-  ypf)  (bis  was  .oniinimd  ihrougi.oiu  the 

'•jrd  an;  f’giirr.-  ■incc  ib  ■  Mai-.ey  Tlal!  cek  with  tw.  result  that  op  Thutday.  Ho 

mretiug  on  Nrivembcr  1'.  but  r.ip.aniiine  tb.  minion  itass  •  .unni'in.  Asbestos  ,  o.i.mon. 
.■hp.kinv  bar  gone  on  t.j  a  finality.  wiUi  th'-  Montreal  Tower  ami  luinrentide  all 
resiiit  ahote  given.  loii.'hed  nr'.’  high  i  eco'dr  lor  th,  i.i 

I  Tbe  stateinepl  .SsUf'l  b>  Mr  ■'  A\  M.;-  Hal*-,  wb.ir  tbe  tvo  forme'  si'vi’K:  uu.'l'  in  w 
I  «'be!!.  Cbainnan  of  Ihe  To.-onto  A  irior;  I  ,oan  bigb  rceordr-  n  histoi  ^-,  / 

i  T'.xei'iii.vr.  on  'A  '  dnesday  gaiethe  followirg  IHpile  I,is(  Beflcr. 

i  final  .-t-sult:  Sp.'.-ial  stibseriptioii;..  'C  i  sip 
(i!  ii'al  ion;  .  .tt^ITote,  :  e.-'in  as.-sn  .and  lie  fut.iii'  i.'il  staiem.  nt 
.banks.  L’o",.M,')  appl'eaf  lou, .  Si'4,kr“i.r>.A":  st’i'i  holders  i-'l  .In-  Ajl 

maV-in--  a  total  of  J"!  fkh  appliraliou;,  toi'  "as  m  iisrl.  .I'assurii.g  it 
HI  }7.P4:;.i.o...  or  onr  applleafion  to.'  approx-  ffd  f<  »  bat  i  \lent  soul 
ima.teh-  every  .' 1-.’.  of  tb'  impula.tion.  j-ud  a  ’rial.  ba\<  imp.occd  tiie 

per  ('.apiia  siibseriytioii  "f  ■•321,  which  .'"ii-  f't'  ^f”. ’ 

1.  .  .  ,  -  Dominion  tila.'-s  s.-eiiritii's 

..  .lil  .“-n  l.srt  . .  'J'  'I"""-.-!  ■■'y'  'SrS 

I  I  Afoiltreal.  Other  Sig-llfi.  aiit  .ompatlion-  rffr,  .  nr 


much  a:  thoug’.'  :h<  whole  lut  would  hate  ” .  f'''.,! 

1111  I  First  Trust  <c  ,Sai  ings  Bank  t  'hi- 

a  seterc  b'cak  which  would  carr'  priecs :  "'.lit-.  oaiih.  .  n, 

easo . 

mu'  h  helo-.’  the  lowcvT  poini  atlainrd  dur- 1 14  Meredith  A  Co  '.m 

in.e  thc.vcconitruction  period  to  date.  But :  Municipal  Debenture  Corporation. 

sruiiincnt  was  liopeful  and  drspilc  those'  .Montreal . 

profes  ional  I'Ctitimi.'-l.''.  w  iio  would  l  ave  in-  .  _  _ 

fiuencdi  the  public  ni  nd  against  its  owu 

4ny  .good  .iudgmcui.  that  hopefulness  was,  PEAlRROKIi  t  I'lA  BO.M»s. 

Hot  lot! 

I  Toronto  .\  block  of  Tembroke.  Oniario 
Broader  Appreciation.  Imnds  for  »5P.00'.  him  been  fou.gbt  in  v. 

1  hr  war  period  has  served  largfly  to  edii-  M'’Kinnoti  &  (.  0..  o,''  this  city,  their  tender 
.ate  ti.e  an-rage  man  on  the  street  to  a  of  102.38  being  tlie  hisliesi.  The  bondn  :;i« 
broader  appre.iaiicn  of  finan.  e  as  it  applies  h  per  cents,  payable  in  ihiity  .nslalui‘.^iii  .. 
to  eorj'orations  and  their  se.-urities  while  it  and  are  for  water  works  improvemen's  .\i 
has  also  scried  to  so  hroaicn  his  outlook  itbis  price,  whi.-h  is  eonstilrred  a  good  on. 
that  hr  .  an  go  tar  inwards  analy  zing  .ondi-hlie  rale  w  ill  he  about  fi,;;;.  it  ,s  umi,.  ■ 
tioiis  thioughoui  the  eiuntry.  as  well  as  the  stood  thcie  were  about  eighteen  ten.ler. 

i'roadc'-  v  oi  Id  niflueaecs.  _ _ _ 

In  re-'pr.-i  of  ('an.nla  hr  tlid  th  s  and  found 

that  i-'nditionf  were  no.  nearly  a?  bad  as  fH  Pl  lfl'H  SI.I.ES  .SIMI.I  1(1  IM  K. 

man.  wntiid  have  led  him  to  belteie  Hr' 


Are  You  Handicapped  ? 

Does  the  managcnfent  of  the  properties  Avhich  you  own 
take  lip  so  much  of  your  time  that  you  are  unable  to 
grasp  manv  opportunities  as  you  see  them  ?  Why  not  let 
v'spcoialists  assume  these  car.ts  for  you  ? 

Literature  and  full  particulars  upon  application. 

PrvdentialTrvstCommnv 

C  ,  c  UMiTKO  ^ 

g  br^9M/i  ojnecT,  neftmtsALa 

BRAM  HES  THROUGHOUT  THE  EOMIMCN. 


If  a  Testator 

alllinut-I'  seeing-  the  hrnefits  to  be  derired  from  a  Irnst 
(  uujj.aiiy’s  iidministration,  hesitates  about  eaucelling  any 
npiioinfmenl  be  may  bate  tiread.v  made,  file  Montreal 
!  i  iisf  Coiiipuny  cnti  be  tunned  to  m-t  with  the  Executor 
of  Fveeiifors  nireudy  a|t|K>inte.l.  In  this  -nay  the  Trust 
I  eat  pan  y  eo-operates  wifb  the  leslator's  appointees  lu 
I  lie  iulmiiiisl  ration  of  the  I  slate. 

This  plan  is  leri  aeeeptable  when  tlie  lestator's  Trif> 
i  named  as  l.ve.  titue.  l  ew  v.omen  liaie  the  nee.  ssar.v 
uiisiness  training  to  rtiable  llieni  to  .-arry  on  the  mlniinis- 
trail. Ml  of  an  i:,;afe,  l.iif  wi(h  Ihe  <  o-operatioii  of  the 
'lontr.ii!  Triisi  I  otnpanv  the  lestaf.ir's  vile  can  be 
appoiiilcd  ni'it  tiill  li-siiriiiiee  tlial  lb.-  I, slate  will  be 
well  looked  after. 

Montreal  Trust  Company 

Mr  Herbert  ^  HoM.  PresMrnf  -L  Wreii^n.  K.<  Vler-Pre* 

tl  I’laee  .TArnies  v**(i!inrr. 


Broader  Appreciation. 


long  position  en.ioyrd  by  the  'U- '  'A  o’  Toronto,  .-ere 
tnif  ais')  l  oiisiderrd  the  position  .  **  •’ f derers  for  a  small  p.ireel  of 

■tered  banks  and  then  eustnmei?,  ,,  ''’"I'  ‘’1  '’ei-tb.  Ti.e  .iiifunt 

He  was  impic.sseii  b.v  what  b's  ’’a'lrd  for  wa.s  Si.  Hic  se.'urit.r-. 

ms  brought  to  ligi-l.  r.n.1  his  i  payable  in  iweuiv 

in  tbe  s.ti.ation  wa'  l.a  ko.l  by  ‘ .  Tie  bid  of  M.-is inuoti  X  <  o. 
I'wlo'lge  of  It  So  (love  w.is  (hr  hnl'ling 

in?  to  i.r  the  po.,itiiin  'o-day.  'dr  se.ond  lender,  by  Hrem.  Noion  S- 

put'lic  is  eaiiliruis  ti  's  n.->l  rlo-vn-  *  a..  v  a?  T, There  were  ilrri.  i'ii  i.  n 
•Toward"  the  .nl  of  last  we-k  a  m  'hr'  Iransaelion. 


ItfAA.N  OF  H\A'hl„‘ini  RA  BONDS  soj  H. 

The  following  i.c  the  h;,(  ,,t  irtiiierers  for 
the  town  of  Ha  w  kesbiiry  ■'  .tin' jvsur  of 
C  p.e.  30  year  (mtalp’eijt  Poii'ls 

Firm.  Vnioioi'  Hate 

AA'ood.  Gundy  S  <  o  .sui- 


leskfuli 

Brent.  Nn\r>u  ^  t  > 

.■5«:;.o4s,1.'.'':  e.-'iy.  a  ..'.-n  .'ind  I:..'  fmaii.  l.'il  sc.if".  nt  rrf!.i'ni,l  ,o  tp*  .Amo.--  A  'o  lofi.^ni,  too  - 

o.M,')  applieaf  loUi .  Si'4  ko,, i. ;  .Lt-r.  holders  I’l  .In-  Ajbeiror  .  '•--iii.i-aTioe  |  jjp„.  j.  n  ^od  A  Co,  l"Ks4-.’  ", 

total  of  jni  ish  appliraliou;.  for  was  m  its.  11  r.-assu'  ii'g  inasmuch  r.s  i'.  ' '  P'" .  AeiniiiuE  larvir, .  op  5 

I.  Ol-  on*-  applieafiou  to.'  approx-  fi’d  t'  "hat  1  \lent  some  •  dn'i'.iau  indtis- ;  ij„QicI|>al  Deb  Cto-p,  .  ,  ,t 

^^-v  'i-,i  of  lb'  population,  j-ud  1  'fia'.  ba\<  improied  tindr  poci’ion  duimg  I,  McKinnon  .  1Pfi24'4  pa  ot  ) 

sub"rrj'-T'oii  '«f  .-AM  which  .  .m-  Pf  ’  'birr  ,  r  four  .-.^ars.  Tb-  f.r-t  that  I  Mchay-MrKay  IPn.R.ij 

|.ccor,I  '  Dominion  Gla.-s  seeiinties  at- to  h.-  Ii.,ied  on  . 

It  will  he  .oen  had  oie,-  -J. .  'hr  M.mire,'.!  Sloe).  Cxrbange.  r-mpled  wirli  Turner.  Spragge  &  <  o.  4..SJ4.A  1 

111  —  thf  reports  ol  high  earnings  and  th-  posoi  • ,  _  _ _ _  __ 

eompared  ^  wiin  114.  ..,.-  .ed  dir  idrnd  in  the  near  ' 

Othu  rig-i!  1.  .11.1  'ompciti.'m.-  f„, , I, ,,3,]  effn.  on  Ihe  storks  of  H'l- ,  SIMMERI,\.>D  IHRH.friOV  I, DIN. 

<1  eomna  py 

be  fii'.i  tin’'-  'n  lon-o  years  l.unreo  'he  following  .  '  .iiiicaie^  hair  t.rm  1 

.'•-v  rjpi!,.  how  inan;  .  cr..;-,-r  i  ihr  so-.all-.l  "do'ible  par.'* ' hy  the  ATiini.  T'rna ri  nie.ji  of  », 

'.>w!  ....k  'lameii.  -ye...  l-i  i-..  moi..  -ipwa'el  from  177  Broiinee  of  Brills),  t  oiiinibia  un.j.-i-  .l.aie 

.  jf,  1,3.  ..powp  wonderful  sl.  adine.-r.  •'muary  1...  IfH!) 

S8  b  I  0  oj  1,3.  only  sutfereri  one  .setback  of  any  The  Corporation  of  the  HiFinn  of  ;-iii 

- — — —  pi  op. >."1 'on  -  ijtii  .'tig  tb.  four-Pi  .ni*h  mo.  e-  n’crlaii't  Irrigation  l.eian  By  -law  N'.  py.  ','1, 

TOAIOBIUE  PROni  1  TION  J  "I’l''  Mon't'eai  Fowei-  ha?  nioied  steadily  hnn.  payable  C-t.  I!'.:'-,  with  iiii. 

AND  F\PORT!s  up'ward  ejitTin"  tut  past  t'.'o  weeks,  break-jf-'  ^  p.t.,  payabl.  half  yeaily. 


f  t  l...,4ei.') 
le.p  ;;o.. 
|bfi.3ni, 

.  IbK.nC; 


1  orobio 
I  Ontario 
*  r'e,.!niniou 


111..".::.',  in 
imipari;  on  - 


(ine  !M 
how  man; 


infi,24'»  P.'! 
1P5.R.A2 
IP7.6.'>7  O' 
i"S.44.A 


SIMMERI  \.Mi  IHRH.frinV  |,D1N. 

The  following  .'.nncaies  hair  )irrn  is 
sued  by  the  Muni,  i;.-.'  T'rna  ri  me. j.  of  '1. 
Province  of  Brilis),  (  oiumbia  und.-i-  <l.iie  .> 
.lanuary  i::.  iroh 

Tbe  C'orporatinn  of  the  HiFinri  of  t-.im 


I  .8-.  Al  TOAIOBIUE  PRODl  1  TIO.N  J  "i’"'  lonireai  -  owe,  r, 

AND  FXPORT>  up'ward  ejitTiiT'  l.o  past  t 

Passenger  ear  produ-tion  in  ifiiS  in  ihe  'h-f  P'’" 

I  United  Stale-  -.-.as  more  than  eijel.t  hundred  ’.h''  -"'''I  ''  "b  *•  -  ^ 

thousan.]  ears  short  of  19)7.  being  only  .Ti  f"" 

per  rent,  of  that  vear.  while  truck  produ'-f  ion  '•'••"U'’  on  A' a  1  .tiert  wb' 

inirreased  from  l’J.s.157  to  227.-J51,  or  7h  per  -  ""-h  ^b'-  th'.  Ivttr-,  .-no-, 
cent.,  aerording  to  .Alfred  Rer-\es.  rranager  f.’orr.  the  i  recent  week  po 
of  the  Autorr.jbile  Chamber  of  (  omnierce  Taking  ’h"-  i-'-’ilr!  as  a 
i  Automobile  nianufaeturers  are  now  returning  cxtreniely  good  p-n.lion  w 
jto  normal  production,  which  w.ili  take  some  »o  be  i-ei  fi-.iisg  .  .,1  rao'-Jinar;.  buppynt  on  all 
;  months'  time,  and  it  may  he  that  this  year's  re.  r  ssionf 

production  may  not  e-.m  reach  the  1b17  -  - - 

marl;.  There  are  imw  almost  d.ono.ooo  FOREIGN  I.OA Nb  IN’  I  VTtD  STATEb 
I  motor  vehicles  registered  in  the  1.  tilted  .'"tato?  -rs  ,  ■  ,  ,  .  r  /  ■  1  „ 

!with  heav;,’  repla.-ement  demand;  during.  lol.'-'-w  ing  statement  of  .oreign  loans 

i  1919.  The  following  revised  figures  from  P-aeod  in  the  I  mted  ..tale 
I  'U  ar  Industries  Board  and  other  sources  are  outstanding  anfieared  in  IIk 
[interesting  as  showing  the  war’s  efTe.-t  on  bbl'etin  of  .lanunt.v.  Tie 
automobile  making,  the  third  large.-t  inanu-  'I'n'Jf'  or  the  hnilettt.  b\  ih. 

I  faeturing  indust.'y  in  this  eountry  .  .  ^  ^ 


ing  in.’'-  new  h'gh  '-i*ouiid.  The  Corporation  ot  th..  I'.'-irj.  i  .-.f  P.  nti.-- 

'f  he  steel  stoek.s  also  did  extremely  w  ell  Ion-  f  tebentures  Nos.  .‘'kk-;. .fyno  ra.  h. 
and  in  simpatbi  w-h  ’he  Ai.ieriean  steel  9.)6-10.!5.  .*1'10  raeii.  issued  under  Irri- 
i.'-.-u.-'  e.n  A'aM  i-trect  wh'rh  b.a'.e  a1!  show  n  gation  Ivoan  By-law  No.  ISo  payable  'fav 
a  turn  foi-  th"  li'  ttr-  .  .noi . upward  slightl.v  'f'--  with  interest  at  C  p..-..  jiaiablr  half 

f.-om  thUr  recent  w'sk  prints  yearl.v.  I 

Taking  ’b"  n-eilri  as  a  whole,  it  'em  an  - - - - 

extremely  good  p-k  , lion,  w  hi'e  t he  list  seems  :  b \,SK \T(  HriA  VN  DIBFMI  R|s 

to  b"  rei  fi-.'ing  .  .,1 '•ao’",!nar;.  bupport  on  all 


The  following  is  a  Int  of  tga.skatehew 
debentures  reported  sold  from  .lanu.irv 
to  February  1. 

School  District, . 


p!a.-ed  in  the  liiited  .States  and  at  present  .'!onia,gue.  to  Al'atennan  Al’alerlmr; 


I  r»-serF“- e?,-;  r-o.4j-.’-i  ;.;4r.7Fj  S-Jb.sss 

I  C.imnwonal  .-ar" -.ro-iu.fi)  12-  1.17  /'JT.-JII  loans  place 

Numb'-r  c.ir  Triak.T-  reporiin?  leo  OS  standing  as 

!  Nun.f  er '"u. "cak'-Ts  reptg.  I  It  1.11 

lvalue  r-afseiir.  ■"  cars  [i:-od  d$!  .0  j-.IO.l.TS  i  |71!.4S.'i,9S4 
[  De  cpTurntTr'a:  cars.  220,952.663  1, >4. 164.992 

I  Tjiports  of  passenger  cars  6.1,792  :;7.172  , 

I  r.)ipi.,-t‘.  of  TT.Qtor  s-ticks  14.247  9.904  ( 

\  alur- nass.  car  expo-Kxl  -i  jl.Og'J.ooH  J.'17.797.6r5  ‘,.0,;..,, 

fJo.  nic.''..r  rr.icl.u  do  l.te, 364. 77.7  .:2.1.74 1 .Ofo  ,-‘,.72  ' 

Motor  vrbic’.es  raci... trod.  -4,941,276  ..9.(6.142  panania 

As  to  the  exports,  it  might  be  said  that  ijom.ng.) 

these  do  not  include  array  ears  or  trucks:.  Of 


es  are  outstanding  aPfieared  in  th"  I’edera!  Reserve 
Q,|  Bulletin  of  .lantiaty.  Tlie  compilation  was 
naiiu-  "'ft'Jf'  a'”'  htiiletiti  bv  the  Guaranty  Tru"t  I 
Conipa'iy  of  .New  A  . .rk  from  the  best  avail¬ 
able  iiiforniat ion.  and  in.-ludes  foreign  goi - 
:'is  ^  cniTient,  slafo,  in’m'cipsl  and  corporate 
loans  placed  in  th-  United  States  and  out- ■ 
'9s  stan.ling  as  of , lanuary  1,1919; 

_1^4  .  lO' er:im-n’.  .  a-.h  * 


these  do  not  include  array  ears  or  trucks:.  Of 
I  these  7,90.1  cars  and  54,343  trucks  -xere  Brai'.i'" 
j  shipped  overseas.  It  is  estimated  that  328,-  T.ilr 
000  commercial  vehicles  w  ill  be  produced  in 

1919.  l-"ranc". 

I  .iermanj. 

DLLU  Ttl.KFHO.NE  ANM  Al  .  Tulv* 

The  annual  meeting  of  tbe  K.  11  Telephone  helg'-jm 
Company  will  be  held  on  the  27th  inst.,  in 
.Alontreal.  ,  .-Terb.a 

~  - -  ■ '  '  '  5Nui!./crl8rd 

WE  WILL  SELL  S" 

.I'jftraha. 


.  i-)'  rr:im-n’.  .  a-.h 
".a*'.,  2  4  .anrc-3  p,.' 

TUnicipa’  ard  fri-cc  Sfa.-« 

. -rc-ora’ .O’l  to  N’ov.  to. 'IS  C.-and  total 

7(62  9t.  S462,66.'J,PSe 

12S..-,SV.6Tr.  12S,£.S7,67i 

19,099.991)  310.909.009  20  000,009 

!.fiM  900  2,911.000 

>  r2,s'.6.:),vi  i2,s6.H..';'.o 

1  r.mO.OOO  47.720.900 

1.V46.i,.f.9  626.000 

.  '...O.OO'i  ,=,.>00,000 

29 1.20.)  .2'j  1,200 

!  ,00.  .ijOo  ,  .  1  OOO.OO'I 

72.'i,';29,0U.i  3,'>96, 000,000  4,429,123.000 
',00.000  2,170,000,000  2,706,300,000 
■:.0()0  000  -2,000,000 

S'.. 909. .,00  187.720,, 60  -272.720,  ".<0 

1.051,000.000  1,051,000,00.1 

173.38(1,000  173,:l£O.00O 

1.6.790.000  13,790.000 

.6.000,000  .'.,000.000 1 

10,607,090  10,600,000) 


I  WE  WILL  SELL 

20  niordoo  Palp  .1  Paper  pfd 
lOO  Hopxar.I  Smith  Paper  pfd. 

I  100  llontrral  Tramwaj.s  A  Porrer  c-om. 

W2OO0  X'oT.T  6cotla  Steel  6",  dehentnre* 

[  S50O,'>  Canada  S4eamxh)ii  S'";  bond* 
too  Canada  ExploxUcs  i.fd. 

100  ProrlBclal  Bank 
15  Hoclielaiira  Bank 
100  Sterllns;  Coal  Co.  common 
53000  Maritime  Cool  tt  Jly-  bond* 

SO  T.oe-n-'*  Montreal  Theatres  common 
53000  Lynll  ConstrucDon  9%  bond*. 
tloOn  Dominion  Iron  d:  Steel  1830  S"7  bond* 
20  Sonthem  Canada  Power  common 
.*2000  Black  I.ake  Aabestog  bond* 
pstMMt  Quehee  .Torque*  Cartier  SO  1931  bond* 
.10  Illlnot*  I'rartlon  pfd. 

51000  Qurbn-,  .Montmorency  *  Chari.  VT 
bond* 

too  Canada  Foundries  A  Forg:lnaii  pfd. 

.10  Dominion  Brldqe  common 
50  Home  Book 

Imperial  Securities  ^ 
Company 

150  !t.  Jama*  8t.i  Sleatreal.  i 

Main  449  *  MIA  i 


.•,.900.000 

5.O00.000 

176,400 

12,.j'i0.90O 

107,802.009 

1.260,000 


13,790.000  A! 

.'.,000.000  I 
10,603,000) 

.6.000,000  I- 

.6.OOO.0O0 1  a,4a. 

176.400.  „ 

12,500,090 
107,802,000  cd.l 
l,2o0,00U 


Alf*.  To.  f>t<i.,  npigina  . $2  ‘.,',11 

•Taragon  to  AVood.  tJiiiid'  A  rom- 
'  iwny.  Sa,'-k«trvip  I  ri''.. 

'S'-alat  f(6  (  an.  l.andrd  A  .Natiorial, 

AAinnipee  ...  . 

*Tarniir'-hapl  to  AA'.  t,.  McKinnon  A- 

(■'ompany,  ReglBa .  'J.90ii 

'Horse  bake  to  AA".  f,.  MeKinnon  A- 

T'cinpajiy.  Re.giua .  I.oi.o 

( a.rnduff  to  Regina  Publii-  Sebo-ji 
sinking  fund  .  .  son 

Rosemary  to  Can  Dandr-d  &  National 

Invest.,  'Winnipeg .  C.S'th 

‘Being  sold  by  the  local  Goicniment 
Board. 

Rural  Telephone  forapaiiles. 

Roseville— ?9.650  to  Sonieriille  A-  Olsoii. 
.N’aisberry — $7,500  to  Blrket’  &  Co..  Tor¬ 
onto. 

Horse  DaKe— $1,200  to  .Nay  &  Jame.  . 
Soufhcooe — $475  to  Nay  &  Jaine.s. 

Maymont  --$4,800  to  Nay  &  Jamc?. 

Towns. 

I.uraBden— I'.hOO  to  Royal  b.mk  of  '  an- 


$1,000  (purchaser  not  reporf- 


Tol*.  2, 163.822,580  7,3!9.o04,750  9,4S.1,3'27,330  ,j  V.mTOX'S  FIXA.NTIAL  POSITIO.N. 

The  foregoing  list  does  not  include  sub-  ,  .  .  u  j 

scriptions  to  foreign  internal  loans,  with  the  ^he  City  of  Hamilton  s  net  indebtedness 
exception  of  the  French  Government  interna!  )  at  the  beginning  of  the  year  was  $12.8»6.20] . 
5s  due  in  1931  and  the  Russian  Government '  The  (7ity’s  overdraft  at  -ilie  end  of  1918  wa., 
internal  5 ’^s  due  in  1926,  as  there  is  very  I  $203,41 1.  which  does  not  includ'-  the  oiei- 
little  information  published  on  these  items,  'draft  of  $80,000  left  on  tbe  book.?  at  the  be-, 
_  :  ginning  of  1918  by  the  Council  of  that  yea.. 

rw  ALBERTA  SCHOOL  DEBENTURES 


99  SO 

,  W.  L.  McKinnnn  4  Co. 
I  99  88 


i  The  (j I'and  Trunk  Railway  SysLcni  soriice ,  *  j  r  ...  u 

..,.1  T-,-,.  .  V  '  I  The  l''ll'>win8tPn'i*rs  wire  opened  on  Januarv  24th:- 

between  lontical  and  lorouto  is  as  foi-  nioek  Block  nior’/  Bir«-k  Block  Bic-k 

I  lows:  — The  luleraalioual  Limited  leaves  ‘•'o- '  ^ 

.\fonirea!  9.2"  a.ic.  daily,  carrying  dining  ^8*28*  oI'm  9*  63  9?  98  63  9903 

car.  i.arlour  car  and  standard  coaches,  ar-  MicNeiOftYoune- 
^  rives  Toron'uo  40  p.m.  AnoUier  train  ,  ,,?,Uo  -'® 

'leaves  Montreal  9.40  a.tn.  daily  e.xcept  Sun-  an  s"  i*9  50  -o  30  *9  5"  99  so 

I  day,  arrives  Toronto  9.0.1  p.ni.  At  uigjbt  a  )  S8' 99  “s  99  «  (,5  g, 

iira,.n  leave.-  Montreal  7.20  p.ni.  daily  ear-  veood.  Gundy  ACo  - 
.eying  sieepm?  l  ars  and  standard  coaches.  ^  33  5.5 ' 

arrives  Toronto  6.00  a.m.  Passengers  can  '  d*”??  ’'*»9”76  99  6«  99  3S  99  58  99  68  ' 

remain  in  sicepiag  cars  until  7.00  a.m.  The  NtyftJtrea*-  ^ 

I  fast  express  leaves  Montreal  11.00  p  m. , -eg.  Ro*i  Aijer  &  Co-- 

Idallv,  ijarryiiig  *Je>eping  cars,  club  compart- :  .99  62  94  66  98  60  99  60  99  n. 

meat  sleeping  ear  and  standard  coiuthea.  ar- 

rives  Toronto  8.00  a.m.  For  tickets  and  Bio<k«Nn*’2, 3, 5*nd6*w*rdedtoW.  l.  McEincani  I 
further  particulars  apply  to  M.  O.  Dafoe.  122  j  •**rd*d*x.tbeM*iiu!.ciurer.L.fMn.ur.rc*  I 

St.  Jamcf  Street,  cor.  St.  Francois  Xav'ier  co ,  »t  99  &o.  ■ 

street  ’ 


Strength  and  Fidelity 

are  two  guiding  principlr.s  in  all  business 
intrusted  tf»  u-s  as  Kx<'ruior,  Administra¬ 
tor,  trustee,  i  iuiirdian,  r<e.  ^Ve  offer  a 
RpTviee  that  is  esLiblislied  and  diredcU 
with  the  idea  of  practical  assislauee. 

Union  Trust  Company 

UMITUD 
Hf.AD  OTHCf, 

Comer  Bay  wad  BUbinf..u.l  Stieeta,  Toronio 

Wtentpc*  l.i.n<4on.  Wb5, 


BEAUSOLEIL,  LIMITED 

FINANCIAL  AGENTS  &  INVESTMENT  BROKERS 

- DEALERS  IN - .T. 

MUNICIPAL  AND  SCHOOL  BONDS 

112  1ST.  JAMES  STREET,  -  -  MONTREAL 


WAR-SAVINGS  STAMPS 

Redeemable  January  1st,  1924 
y  at  $5.00  each 

yy  opportunity  to  buy 

V'/-S.S.  and  to  recommend  them 
vNkSy/  as  an  investment  yielding  good 

^  ^  interest,  with  Government  secu- 

rity,  to  investors  big  and  little. 

NATIOKAL  WAR  SAVMs^OMMiTTEE  •  OTTAWA 


NATIONAL  WAR  SAVINGS  COMMITTEE 

SIR  HKEBERT  P  A.ME9,  Chairman 
CAMPBELI.  STNXE.N'EV,  Vancouver  SIR  GEORGE  D1 
.JOH.N  BLUE,  Ldmonloa  'y  ,  BIRKS,  M 

H.  A.  ALLISON.  Calgary  cjr  j.  DOUGI.Af 

HON  GEO.  A  BEIM,.  Reairu  BLACK,  lb 

.iQH.N  GALT,  M  innipeg  HON.  .MURDOCK 

GEO.  M  REID.  London  Charloitctow 


T1?‘i“p^o^)'d"  ESTIMATES 

TIMBEEI'A-NDS  mau*  nH 

LUtod  for  mansirenect  t: 

R.  R.  Bradley, 

AlMiBraarh  (.lob*  AlUnfIr  BMa.. 

ST.  JOHN,  N.  B. 


SIR  GEORGE  BURN.  Otta-wa 
IN,  M.  bulks.  Mon’ real 
KENE  T.  LECLEILC.  .Montreal 
;^1R  J.  DOUGI,A.S  HAZE.N,  S’.  John 
\’.  .  .1.  BLACK,  ITalifax 
HON  MURDOCK  MeKINNON.. 
Charloitctown 


nor 


"Empre,,  of  Table  Watan” 
dP  orderloc,  FUONE  MAIN  5AU 

RAD.NOR  WATER  CO.MP.4NY,  limited 
*02  MeGU!  Blds..MONTBEAl, 
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TORONTO  I^IINING  aiARKET. 


SHAREHOLDERS’  TROUBLE. 


r 

i 


Despite  DisposilJon  to  Take  Profits  on  t  o* 
bait.  Prices  Held  Firmly — Gold  Stocks 
Generally  Improved. 

(From  Our  OwTi  Correspondent.) 

Toronto — tMiile  there  has  been  a  disposi¬ 
tion  during  the  last  day  or  two  to  secure 
some  of  the  profits  which  the  advancing 
prices  have  made  possible,  in  the  majority 
of  Instances  quotations  on  the  mining  mar¬ 
ket  are  rather  better  than  they  were  a  week  j 
ago.  The  turnover  during  the  past  six  days 
was  fairly  large,  being  1. 582,198  shares. 
Crown  Reserve,  at  59,  is  4  points  higher  than 
a  week  ago.  Adanac,  through  a  disposition 
on  the  part  of  speculators  to  reap  profits, 
has  taken  a  rather  easier  turn  during  the 


Dom.  Permanent  Loan  .4ffair  Leaves  Stock- 1 
holders  in  Bad  Position  Respecting 
Fnpald  Shares. 

J.  A.  C.  Cameron,  official  referee  in  the  | 
liquidation  of  the  Dominion  I’enuanent  Loan  I 
Company,  has  given  judgment  against 
shareholders  of  the  company  whose  stock 
was  not  fully  paid  up.  The  amount  of  in- 
eallrd  capital  is  estimated  at  $150,000  to  j 
$200,000. 

The  question  of  liability  on  prepaid  stock, 
where  $50  may  have  been  paid  on  subscrip¬ 


tion,  the  balance  to  be  paid  out  of  profits, 
was  areued  and  judgment  reserved.  The 


last  day  or  two,  hut  despite  that  fact  it  is  i  duf  stion  is  as  to  the  liability  for  the  $50  paid 
but  a  fraction  lower  than  it  was  a  week !  out  of  profits. 

ago.  Nipissing,  at  $8.80,  has  made  a  iietl  The  inability  as  to  the  fractional  holdings 

gain  of  5  points.  Ophir,  also  the  result  of  j  of  shareholders  who  received  stock  In  ex¬ 
realization,  is  also  a  fraction  down.  Peter-  change  for  stork  in  the  Provincial  T.<oan  was 
son  Lake  is  up  V2-  Temiskamlng  is  down  |  also  arrurd  and  reserv'cd. 

IV2  points.  1  The  question  of  the  return  by  share- 

Gold  storks  have  been  relatively  firmer ,  holders  of  dividends  improperly  paid, 

than  the  silver  issue.s.  llollingt'r  sold  up  amounting  fo  ovci  .$1,000,090,  will  be  di.spos- 
to  $6.40  during  the  week,  and  although  at.ed  of  within  the  next  two  weeks, 
present  it  is  at  $6.S5,  it  stands  15  points 


higher  than  it  was  a  week  ago.  David.son 
has  made  a  gain  of  Kirkland  Igikc  1, 
West  Dome  IM,  and  l.ake  Shore  2  points. 
Dome  Extension  is  do  ah  VA,  Scliumaehor  1, 
Dome  Lake  1  •■;.).  and  Dome  .Mines  .50r.  Rock- 
wood  Oil  and  Gas  had  another  rather  spec¬ 
tacular  movement,  selling  up  from  around  7 
to  14*4  In  one  day.  on  rumour  that  a  flow 
of  gas  had  been  struck  at  one  of  it.s  welhs, 
but  at  the  time  of  writing  it  is  down  to  8>/^. 


MANUFACTT^RERS’  LIFE. 


yew 


CROWN  RESERVE. 


Business  Writlen  and  Insiiranre 
j  force  Lxeeeded  All  Previous  Records 
j  —I'rofifs  $,',99, .‘{49. 

I  The  22n''i  annual  report  of  the  Mannfac- 
,  turers’  T,ife  Insiiranee  ek)mpany,  as  subniit- 
j  ted  at  the  annual  meeting  held  on  Thurs¬ 
day.  February  6lh,  is  one  that  should  give 
I  great  satisfaction  to  its  thousands  of  pollcy- 


Tein 


holders, 

!  The  new  assurances  issued  and  reinstated  1 
'amounted  to  $I9,1.35,7;)0,  an  im.rease  o\mr 
i  1917  of  $2,650,:’,  )7.  insiiranee  in  force 

jat  December  lllst,  1918,  amounted  to  .$108,- 
“  2,702,  a  gain  of  .$]0,.i.| .1.072.  Both  ’he  new  I 


First  Sliipmenfs  From  High  (irnde 
To  Go  Out  Soon. 

Cobalt. — Arrangements  have  been  made  fo 
make  the  first  sliifimenf  of  higli-grade  ore  ^  hnsiness  writteti  and  tlie  gain  in  in.surance 
from  the  new  vein  meounti  re <1  some  time  jp  force  surpassed  all  previous  records, 
ago  at  the  Crown  Reserve  Mine.  It  Isi  'phe  premium  income  increased  by  ,8571- 
leaxned  that  the  slnpment  will  go  forward  ,  07 1.2 1,  .and  amounted  to  .$1.21:1,585.16,  while 
within  the  next  couple  of  wci'ks.  fii  view  ujp  income  from  inveslnx  nts  amounted  tr, 
of  the  fact,  that  the  ore  shoot  has  contain-  ,$i„'-,x7,(i05.5S.  an  increase  of  .$151,108.90.  The 
ed  average  silver  values  of  about  2,500 ;  total  income  amounted  to  .$5,831,190.71,  an 
ounces  to  t.bo  ton  for  upwa.rd.s  of  150  feft  iprrease  of  $722,180,11. 


in  length,  it  is  experted  the.  first  car-load 
will  compare  well  with  the  rich  s.hipments 
made,  during  the  palmy  days  of  Ibis  ,giea1 
old  .silve.r  mine. 

In  the  meantime  development  work  in  llie 
new  section  opened  up  is  jiroving  the  occur¬ 
rence  of  a  series  of  veins.  While,  as  yert., 
the  rieh  vein  above  referred  to  i.s  the  one 
of  most  impoi faiice,  .vet  the  developineut 
of  the  oithers  .should  ho  aeeompanied  with 
good  po-sjbilities.  In  addition  to  the  new 
source  of  revenue  from  the  newly  d'  vclopid 
part  of  the  mine  Is  the  fact  that  the  Porcu¬ 
pine  Crown,  of  whie,h  the  Crown  Reserve 
holds  control,  v  ill  before  long  lie  ret iiniitig 
substantial  net  l■('verllIe. 


INTERNATIONAL  NICKEL. 


Payments  to  policyholders  were  as  fol¬ 
lows;  Death  claims  .$1,085,224,02;  matured 
|)oliries,  annuities,  etc.,  $1,088,756.12:  divi¬ 
dends.  $.241,059.  After  further  strengthen¬ 
ing  the  reserves,  the  sum  of  .$487,110,  was 
set  aside  for  dividends  payable  in  1919,  and 
a  special  contingency  reserve  of  $200,000 
was  inainhiiiied. 

The  assits.  wliii'h  were  valiud  on  the 
st riif-if  rii  ba.sis  laid  down  by  the  hi;  iiiaii'  i 
Department,  amounted  to  S2(),718  :;;)2 'i.i.  an 
increase  of  .$2,]rr2.G09.08.  The  aicrage  la'* 
of  interest  earned  was  6  5:1  pe  I!  will  li'- 
noted  that  Govi'innient  and  Municipal  Bond!-, 
I  'lr.-d  Mol  leap' l'olii’>  I  , nan.-  ain|  <  a-ili 
comprise  ;i:;.0l  p.e.  of  tin-,  lomfiany's  In- 
\<;.lcd  fund'',  ’I'lir  plot ii .  . I  .1 1  in.d  ilnriiig 
the  yeai  amoiinUil  'o  ?,.'in2i'i  22,  an  in 
crease  ovci'  19 If  of  $;  l.xTi.Jl. 


-Riiy 


Jfine  Mondis  Fi'-mres  Show  $187.9.21  SihtIiis 
Againsl  Sninr  I’criiMl  1917. 

The  International  Nickel  Co.  reports  foi' : 'pi,„  tViir-Tiix 
nine  mouths  e  ntbd  Piec.  21st,  1918,  surplus  j 
after  charges,  war  taxes  and  preferred  divi-j 
dends  of  $4,671, 3!»1.  C(|ulvalen1  to  $2.79  a' 
share  earned  eui  the  $11,831,600  eomnionj 
stock  oi  '-iue,  a.s  (ompaieel  -wilti' 

$2.10  a  ..hare  e  anud  in  the  e  orre.ipouding  ^ 
period  of  1917. 

The  con:;olielai eel  income  (icccmnt  for  nine 
months  coiuiiana  as  follo'ws:  1 

1918.  1917.  I 

Vel  eaminrs . .$10,:i8S.1 10  $1  1.797, 22.">  i  ^ 

Other  iaemme .  I0ft,I65  221,228  ' 


ONTARIO  STEEL  FRODIJCTS. 


\llfl)IMnbiI‘  if  e  notiiiii 
Affect  Sleel  rioil|ie|N  Vitiiilies, 
and  (Mlier  I.iiies  Vn-  liiill. 

From  ititerr.'i'  clo'-.e  'o  ih-  inil'ii'n.,  ■ 
Prndllct.  ,  l.iin.ii'il,  it  j:  h.iiind  I 

sllmition  wifli  I  •  |“■(■l  N.  eid'  i-;  .ui  m 


has 


alh'iifl  .•livliil 
>.  .Aroiiml  i'll' 


III ; 


ho  in:'  ilm 
i"  '  ml  of  pi  1 2 
ni  e  l)i  ;t  111, 

iiriii:'ii:i1l,v  ;i 
'•‘  I  of  qii'in;': 


•I  montJ’ 


p- 

I  li-’in'  . 
niilomobile 
■■'ive,  tb’i  , 

lo  Ihe  r.o 


Total  Ineejme  ..  ..  $11,097,005  $12,121,463 
Adnain.  &  general 


c.xpen.ses 
U.  S.  for.; 


598.952 

*2.S2!i,'lfiO 


452.' 

.680, 


It 


.Vet  incevme  . 
Dep.  and  Min. 


6,1:68  972 
1,59.1,515 


7.987.9 
1  :;‘'H,2 


Balance . $  6.072,458  $  6,589,620  ^  . 

Pt'd.  dividends  ..  ..  40L(hr  jci/iL-r-, 


Com.  dividends 


4.183,460 


401,067 
4,182,400  : 


Ruipilus . •$  487,921  $  2,005.102 

•Includes  estimate  of  a.dditional  IL  S. 
taxes  as.^c.^sable  for  three  mouths  ended 
March  31,  1918,  under  new  tax  legislation 
now  ponelin.g  an<l  which,  when  a.srerla.iiieei, 
mijeht  properly  be  a  rliarge  against  sur¬ 
plus  eeirnings  for  fiscal  year  ended  .March. 
31,  1918. 

The  balance  sheet  of  International  Nickel 
Co.,  as  of  December  31,  3918,  comp -res  ns 

follt>ws; 

Assets. 

1018.  1917. 

Property . 

Investments  . .  . 

InvenOoriea .  8,408.974 

Acets.  &  bills  rec.  ..  2,017.921 

Ixwns .  15.000 

Ctfs.  of  dep .  -  30,000 

Cash .  2,492,906 


wniibl  li( 
brill, 'Tin:.'  ;i  hi:-  ; 

Inricr  of  (It  f)i',1,ii-in  Steel  |*r(Mlm'i  Tiiere 
is  nr*  reason  to  siippo.ie  that  the  ;-.ilii:'thm 
will  be  other  than  liopi  d  lor,  yet  tJier' 
r-eems  ra.l  he  r  h-rs  a.^s’ir.ince.  amon'r  oMiei 
I  tiling;;,  aiiteiiriehile  nianiifaet  iiri  rs  have  pren 
trying  to  mo'eriaiii  what  action  tlv'  Govern  i 
.'.llnunt  will  hike  wdh  rerpeet  to  l',.-  In'",  j 
'“j  war-tax  levied  on  aiitonerlnb’.  '  o'e!  i’l  C.inj 
~  !  aela.  Cp  to  llm  present  tlu'v  tune  he.’ii  mi  ' 
fill  in  finning  out  whether  thi.s  ta''  1 
i  will  he  retained  or  not.  | 

The  sf:iten-ieni  is  mmle  Ih.n1  rhniild  lb'- 
tax  be  niniiitained.  the  oiitpui  <d'  niiinmo  | 
Idles  would  be  niueli  smaller  than  would  b(" 
tlie  ease  if  it  were  eance  lled.  In  the  lat-  j 
ter  instanre,  there  is  every  reason  to  ihinli  , 
tb.'it  th('  aulomobile  faefories  would  go! 
abend  full  :;pef(l  ns  ibeio  would  be  a  iniieh  i 
readier  .sale  for  ra.rs  at  a  vi  duet  inp  in  price  j 
which  could  linn  be  made.  Meantime,  au¬ 
tomobile  maim fm  Hirers  are  lic-sitaling  and 
this  is  nalurallx  affeciin-v  the  situation  in 
the  Ontario  Steel  Prod.iiet.s  Company. 

The  demand  for  rhovels  and  spadcvs  is  not 
particularly  active,  but  the  <  tlook  would 
improve  greatly  rbniihl  the  Government  pro- 
$49,223,916  $47,792,420  gramme  of  '-oad  building  be  carried  out,  to¬ 
ri. 709.429  2,380.811  j  -other  xvith  the  construction  of  other  public 

works. 

As  to  the  r.  S.  Government's  order  for 
shovels,  tills  was  (’aneelled  after  the  greater 
part  of  it  bad  been  filled  and  the  compatiy 
is  well  protected  for  the  halancc. 

The  prospects  for  further  paxments 


7,176,182; 
2,900,722  i 
15.000! 
2,020,000  j 

2,527,816 


on 


-Total  .  866,909.166  $64,822,961 1  the  preferred  dividend  in  t-e  ne-ar  future  are 

1  iahiliHes  gon.d,  as  the  company’s  finances  are  m  good 

,  -  8  Pin  8  8  or>  600  f^hape  and.  at  the  worst,  business  should  be 

™  “SSi."  ::  «iS!: 

M-SiLT. :: ::  'ISS*  'SS  i-mtcroiis. 

dmodrnvd  nnv  836  692  . . .  I  Shareholders  at  the  annual  meeting  of 

Com.  dlxndend  pay  ..  ,  ^  .  I  Rockwo.od  Oil  and  Gas  Company  decid- 


Insurance  funds 
P.  &  I> . 


201.099 

8,411.694 


232.%  9 
7,863.861  i 


Total . $66  909.166  $64,822,961 


C.4>  ADIAX  MmXG  ENSTITITE. 


ed  to  increase  ihe  directorate  from  five  to  j 
seven  memhors.  A.  B.  Porter,  Mr.  H.  G.  | 
Byring,  both  of  Toronto,  xvore  elected  the! 
new  directors,  the.  old  members  all  being  | 
rc-clectcd.  Assets  totalling  $26,000  were  | 
reported,  and  the.  announcement  that  on  im-  j 


iartoredoe 


nTomal  mectln,''  of  tlie  Can-  purtant  flow  had  been  struck  on  the  Impe- 
ng  Institute,  calUarfor  Uie  first.}  rial  Oil  property  adjoining  that  of  R^kwood 
to  bo  one  of  the  n-as  received  with  a  good  dca,l  of  Interesit. 


Cobalt 

adian  Minin, 
week  in  March,  promises  to  bo  one  of  the  1 
largest  In  the  histoi-y  in  the  institute. 
There  are  two  namlnees  for  the  presidency 
namely.  D.  H.  McDougall,  president  of  the 
Nox'a  Scotia  Steel  and  Coal  Company,  lim¬ 
ited,  New  Glasgow,  and  J.  B.  T.vrrell,  con- 
aultlng  mining  engineer,  of  Toronto.  It  is 
evident  that  a  close  contest  will  ensue.  The 
councillors  for  tJ\e  ensuing  year  will  all  be 
elected  by  acclamation. 


Tlie  Rockw’ood  Company  has  5,000  acres  of  j 
land.  A  vote  of  confidenee  w'as  passed  in  j 
the  mana.,ging  director.  Mr.  H.  G.  Slater.  1 


ARTIfLE  AO.  lo 
t  lit  out  for  reference. 


II 


biggest  problem  that  Canada  has  to  face  in  the  coming 
months  is  the  problem  of  employment 


M. 


The  cessation  of  war-work,  the  demobilization  of  ‘he  fighting 
forces  jointly  mean  that  almost  half-a-million  workers  will 
have  to  be  reabsorbed  into  our  commercial  and  industrial  life. 
They  will  have  to  find  new  forms  of  employment. 


f  T  is  in  Canada’s  best  interests  to  ensure 
that  this  resettlement  and  readjust¬ 


ment  takes  place  as  speedily,  smoothly 
and  efficiently  as  possible. 


The  Employment  Offices  which  the 
Provincial  Governments  are  establishing 
with  the  co-operation  and  assistance  of 
the  Dominion  Government,  are  therefore 
not  an  experiment,  but  a  national  neces- 
eity.  They  will  prove  to  be  just  as  great 
a  national  asset  lo  Canada  as  they  have 
been  to  other  countries. 


Canada’.s  Employment  Offices  will  be 
O'*-  »n  nuinher  a  complete  nation-wide 
cl’iiin  from  coast  tc*  coast.  They  are  being 
located  in  all  centres  of  10,000  people  and 
o\er  and  wherever  the  need  for  them 
e,\:sl8.  More  than  one-half  are  already 
in  operation. 


right  man  for  the  right  position.  By 
doing  this  they  effect  an  important  econ¬ 
omy  of  time  and  money  for  employers. 

For  the  small  employer  of  labour  the 
Government  Employment  Office  will 
serve  as  an  employment  manager.  For 
the  large  concern  which  has  its  own 
employment  manager,  they  will  be  of  ap¬ 
preciable  assistance. 

Thus,  from  the  standpoint  of  the 
service  rendered,  the  Government  Em¬ 
ployment  Offices  will  warrant  the  hearti¬ 
est  co-operation  and  support  on  the  part 
of  the  employers  of  labour. 


'T’HE  Dominion  and  Provincial  Govern- 
*  merits  recognize  that  the  whole  suc- 


Through  these  Government  Employ¬ 
ment  Offices,  all  persons  in  need  of  em¬ 
ployment,  boti)  male  and  female,  soldier 
and  war-Avorker,  will  be  placed  in  touch 
with  such  positions  as  are  available. 


pVERY  effort  is  being  made  to  have 
^  these  offices  run  according  to  uni¬ 
form,  business-like  methods.  Modern, 
up-to-date  offices  are  being  secured.  The 
supervisor  and  interviewers  in  each  office 
take  care  that  an  employer’s  particular 
needs  are  promptly  filled.  They  en¬ 
deavour  to  supply  only  such  help  as  an 
employer  can  confidently  take  on— the 


cess  of  the  Employment  Offices  depends 
upon  the  degree  to  which  employers  give 
this  co-operation  and  support. 

Employers  are  therefore  urged  to  do 
three  important  things: 

1  To  seek  first  from  the  local  Em¬ 
ployment  Office  whatever  class  of  help 
they  may  need. 

2  '  To  5M  out  as  completely  as  possible 
and  mail  promptly  the  postcard  which 
will  be  sent  each  week  to  every  concern  of 
25  or  more  employ  Aes  showing  (a )  the 
payroll  of  the  previous  week;  b)  changes 
in  staff  and  the  nature  of  the  occupations. 

3;  To  refer  complaints  and  dissatis¬ 
factions  promptly  to  the  Provincial  Sup¬ 
erintendent  of  Labour  or  to  the  Local 
Employment  Office. 


Tlh© 


Director  of 

Refatriatio%\ 


CAXABIAN  RAn-AVAT  EARNINGS 

the  throp  principal 


Traffic  earnings 
Canadian 


of 


i  in  February  aggregated  $4,921,206.  an  1n- 
I  crease  over  the  corresponding  week  a  year 
I  ago  of  $1,341,019.  or  34.7  per  cent. 

I  The  Grand  Trunk's  increase  of  88.4  per 
cent,  i.s  the  highest  this  year,  and  compares 
ore  ‘  with  the  record  of  90.2  made  in  December, 
receipts  at  Trail  Smelter  from  Jan.  22  to!  1018. 

Jan  31.  1919.  inclusive,  and  fronn  October  |  Following  are  the  earnings  for  the  past 


TRAn,  SAFELTER  REPORT. 

Consolidated  Mining  &  Smeltln.g  Co. 


1st,  1918,  to  daita,  in  tons. 

Centre  Star .  3.861 

Emma  . .  2,210 

Molly  Gib.=on . 

No.  One  . .  . .  . . 

Richmond  Eureka . 

St.  Eugene .  35 

Sullix'an .  6,095 


17,820 

6,868 

493 

705 


Other  mines 


1,711 


399 

60,696 

26,036 


Total 


13,912  103,320 1  Mines  will  be  held  on  April  2. 


JANTART  REPORT  FROAl  NTPISSING. 

Cobalt, I  Ont. — According  to  the  report  by 
ailway  sysLems  for  the  first  week]  Manager  Hugh  Park,  to  the  president  and 

Rectors  of  the  Nipissing  Mining  Company, 
during  the  month  of  January,  the  company 
mined  ore  of  an  estimated  net  value  of  $227,- 
986,  and  shipped  bullion  from  Nipissing  and 
custom  ore  of  an  estimated  net  value  'of 
$207,269.  No  unusual  developments  took 
place  during  the  month. 

Exploration  work  has  been  started  in  the 
surrounding  territory,  hitherto  unexplored 
by  underground  work.  The  winze  being  sunk 
on  vein  544  at  73  shaft  encountered  keewatin 
at  a  depth  of  145  feet.  The  vein  was  fairly 
strong  to  that  depth  .and  fair  assays  were 
obtained  from  time  to  time.  A  level  is  be- 
started  at  a  depth  of  120  feet. 

During  the  month  178  tons  of  high-grade 
ore  were  treated.  The  low  grade  mill 
treated  6,959  tons.  The  refinery  shipped 
200,260  fine  ounces  of  bullion.  The  follow- 


,  week  with  the  increases  rrora  a  year  ago  : 

I  1919.  Increase.  P.C 

!(•  B  R . $2,579,000  $183,000 

It;  T  R .  905,419  424,735 

[C  N  R .  1,436.757  433,284 


23.0 

88.4 

43.1 


Totals . $1,921,206  $1,341,019  37.4 


DATIDSON  GOLD  AHNUES  ANNT.4L. 

The  annual  meeting  of  the  Davidson  Gold 


Ing  is  an  estimate  of  production  for  the 
month  of  January; 

Washing  plant.  $106,586;  low  grade 
$121,360;  total,  $227,936. 


mill. 


ROrKATOOD  OIL  &  GAS  TO.  AIEETING. 

Toranto. — Shageihiolder?  at  the  annual 
Gas  Company 


meeting  of  tbe  Rockwood  Oil 
decided  to  Increase  the  directorate  from  flx-e 
to  seven  members.  A.  R.  Porter  and  H. 
G.  Byring,  Toronto,  were  elected  the  ne»w  di¬ 
rectors,  tie  old  members  all  being  re-elect¬ 
ed.  Assets  totalling  $26,000  were  reported, 
and  the  announcement  that  an  Important 
flow  had  been  strux'k  on  the  Imi>eiial  Oil 
property  adjoining  that  of  the  Rockwood 
was  received  xx-ith  a  good  deal  of  interest. 
The  Rockwood  Company  has  5,000  acres 
of  land.  A  x-ote  of  confidence  was  passed 
In  the  managing  director,  H.  G.  Slater.  - 


TEMISHAAIING  RESERVES  ARE  LOAV. 

Cobalt.— According  to  the  president  of  the 
Temiskanung  Mine,  the  ore  reserx'es  are 
quite  low.  The  recent  favourable  develop¬ 
ments  at  the  Adanac  Mine,  which  adjoins 
the  Tertuskaming,  seem  to  point  toward  the 
possibility  of  some  arrangement  being  made 
between  the  two  eonip.anies  whereby  the 
..\danac  w  ould  be  provided  with  facilities  for 
reducing  its  ore  and  the  usefulness  of  the 
Temiskamlng  mill  thus  continued. 


companies  whereby  the  Adanac  would 
provided  with  facilities  for  reducing  its 
and  the  usefulness  of  the  mill  thus  con 
tlnued,  to  l#ie  benefit  of  the  Temlska 
company  as  well.  This  arrangement  con 
ho  Carried  out  by  the  construction  of 
aerial  tram  from  the  Adanac  shaft  to 
Temiskaming.  Officials  are  reticent  0 
the  matter  as  yet. 


TEMIStAAIING  ORE  RESERVES  LOAV. 

Colxalt.  Ont.— .According  to  the  president 
of  the  Temiskaming  mine,  the  ore  reserves 

are  quite  low.  The  question  now  arises: _ 

What  is  to  become  of  the  mill,  which  has  a 
capacity  of  about  150  tons  daily?  The  re¬ 
cent  favourable  developments  at  the  Adanac 
mine,  which  adjoins  the  Temiskaming,  seem 
to  point  toward  the  possibility  of  some  ar¬ 
rangement  being  made  between  the  two 


(  OB  ALT  SHIPMENTS  LAST  AVEEK. 
During  the  week  ended  February  7,  fouj 
Cobalt  companies  each  shipped  one  ^or 
ore  with  an  aggregate  weight  of  oonsldeij 
ably  over  one-quarter  of  i*  million  pounds, 
follows  : — 

Cars.  Pound 

Buffalo . 


Kerr  Lake 


Totals 


i 


A 


t 


...  1 

88.e.it 

...  1 

84,4^ 

...  1 

60.0| 

...  1 

59,53 

ini 


T 
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CAN.  PERMANENT 
MORTGAGE  SELLS 
DEBENTURES  WELL: 


TROMNCIAL  PAPER  CO. 


torapan.T’s  .Annnat  Mfet'aif  »xt  Week  "ill 
PreM'ut  Report  Shonlnp  Shrinkacr 
in  Profltg. 


I’lie  aiinual  meeting  of  iLe  Proviu.-ial 
I  Paper  Mills,  Ltd.,  will  be  held  in  I'oronlo  on  ' 
i  "  tdnescias’  neit.  and  It  is  anticipated  tha; 

1 1  earnings  for  year  ended  Dec.  3t,  lOlS.  vill 

.  _ _  '  show  a  shrinkage  from  the  large  return'  of 

_  :  1917.  It  is  estimated  that  profits  fo"  the 

Jjlaj'kct  foi'  Tlie-e  approximate  MAiO.OUO.  eontnvsit'ii  A\uodg 

Tmni.<>vc»i  f  I  .  .  .  .  I  with  5463.898  in  1917.  it  is  undetstaod  (ha- 

p  o  .(I  n  .mil  Hrilish  |  thr  last  six  months  of  the  company's  fiscal 

Fnvcslois  .Vro  Xf»t  llct-  dliiTr  Their  •  profits  dropped  from  5279,009  'o 

P'lin/Tcr  'ru  „  rv  *  .  i  5210. 000.  However,  the  company 

runosas  I  noy  Wecc  During  Recent  |  show  a  very  satisfactory  surplus 

Year.s — Rc.-Citf  I'lind  j.  Now  Mte  thavges.  preferred  and 

......  '  I  rnmmnn  «tnf  V  flAnrnrifltinn  Ptc 

Mulions. 


WOODS  MEG.  CO. 
PROFIT  $842200 
-A  RECORD  YEAR 


should 
for  the 


A  tucct£^^•u^  Kffnrt  ro  brr.a'irvn  the  marUx 
Canada  fo;  luc  i  dtbrn 
^he  Canada  Perniauctif 
_Xion  to  oii'f 
.  fchrinKagc  mi 
ting  off  of  1  r 
Lenture.s  mi  ' 
there  ...  riroj.  m."  . 

io  si'^rl'n-.;  d<  l.rii; u s 
There  wa--  uiii'  an 
OOO  in  ('  anadian  ri  hi  ;m  ,i; 

■w'as  a  ohriDhti;!'  of  riov 
atcl.v  in  s'ci  liii::  d<  beunn 
of  over  5‘j"".'iu,i  j,,  I'aiiaiiiaii  dobeuture.s. 

oouipati>-  IS  learuiiig  lo 
iinincns''  mass  nf  sa-i’iu^s 
le,  '  'anadian  P' oplr.  There 
d'  po.sJis.  h’l*  this  is  easi 
ihr  tloiatinn  of  the  t  ic- 


I  common  stock  dividends,  depreciation,  etc. 

I  based  on  1917  dWduciions.  the  surplus  w  ill 
!  ainouut  to  a^o^  e  5111.000.  thus  bringing  the 
;  total  profit  and  loss  surplus  up  fo  about 
j  tsso  non. 


.Miuiufactui'ing  ConipHity's 
Koporf  Exceeds  the  I’revious 
Runner  ^  eai  id  J917.  by  f3ig  Mar- 
jrin. — r.  iV-  L.  .Surplus  nou  .S1.091.- 
I•■{9.  Coutrasted  \Mlh  $117.71.3  in 
191  I.  .  / 

.V _ 


w , 


L.Vl'RENTIDE  POWER. 


i.rir  rtiabl»ri 
loiiga^c  Corpuia- 
ii  (  oiisMic’ olc  I'xtfilt  the*  — 

tinus  lau.-'d  to  Mi’  rut  - !  •- 1  ^  Assured, 

'p!'  of  mono  foe  .si;  h  dc.  j  and  >>n  toutracts  "ill  b<‘  “'eliet." 
bi  iriunt'\  i'  r'li^  I  'M  The  I.aurcnlide  Powci  ('.ompany  is  rieliv- 
o."  "  -  -I  :i  v.-.iiimr  ering  .-omo  90.000  H.P  .  and  Shaw  nii.tai).  ac- 

M.'ir.iTn  -n-  '■Oid’ng  .0  contract,  will  take  a»  least  an 

j'  '  ■ 1  '  aCdbi'oiial  iO.OOn  H.P.  before  .lul,'  next.  II.' 

at’’  rirc  <<;  S .  4  -  '  j  ji,  ]  !?haw  ini.eaii  hat  e  conti  aeieu 

1  b'..x  'herr  to  tak"  a  further  I'COOO  HI’.,  and  I.aitrcu 
"""•I  a.np'oxim-  lidc  l.O.otXi  H.15  .  bringing  tiic  to'al  output  lo 
.h.hd  an  ii'ercaxp' H.P,.  which  is  the  eompan.'  s  de- 


Bhowjim  It, a  .j- 

a.vall  itself  o"  i  r 
in  the  hands  oi' 
w  as  a  redueijor' 
ly  ac'-oun'c'!  tor  lo 


lory  Iz-ian  ■’nvaro.- 
may  rhrrorore 
President  w  c 
dress  to  the  =|kiv 


the  ( nd  of  ill 
ifgardrd  as  U  ir.porai y. 

•  roodi  iliam.  in  hi,-  ad- 
li'MM.  -  a<  the  ani'iia! 


-Itr- 


meeting,  of  "lii<h  a  rrtiort  appear 
where  in  ilii  i.'..'ne,  ^aiii  ihat  tit.  ‘ycriin  ■ 
debentures  maturing  dtirin  ;  the  .'•ear  were 
'  er.'-  large  in  amoMii! .  ini’  '«  c  i  atii'cisi  whol- 
Iv  lene'.vrii  o:  I  nari  d  by  tio\>-  iiii'Uey.  ihi.~ 
Mldie.'iting  a  ii;uiio)i  fion  itir  v.  ,t  i  - '  ini.' ten- 
dene,'  'i  v.ir-h-Mid  aivl  s.  '.iiand  to  ■  i:  .Jown 
such  inv<  .-I  ti-.-M,- ;  iio.  iiro>li''oii  :b;.:iiifr 
Briticb  fund'  ciafi.ial!,'  h-miii  n  'be 

fi.gUro  ill  wlii.'i  'boy  ij.rd  'n  M;uid  bc.'o,-.. 
ilie  -war  and  (\iiMna!l>  ''M-fifi  i'.  era'. ling 
the  compiint  to  ifM.iMic  ibe  )i'iic<-.,',  (if  ,  x- 
pandin.g  i's  loan  m  t  anada  wbi.-h  h.'*'<'  tim 
been  i  ill  d'n'ii  i"  ary  lack  of  <ir;nand,  'nji 
'•aibcf  t'Cian.M  o'  ib.  irdm  ed  tupplj  of 
oanaldo  tuiid  .  in  spio  of  tin  poor  crop, 
the  pi'tsiddit  '■•■por'i-ft  (.X'cllrnl  Kpayments 
lo  A\'c'-'f  rn  bori  iiwcr.'. 

The  1  iirpo' ati''ii  s  sta'  umif.  coaip.ire.-;  as 
Io!low‘.  w'lb  pr<  v'ous  .'cjirs. 


xo'oped  capacitx-  at  the  moment.  I'bc  Oii'- 
put  as  obtaining  on  .Inly  1  of  this  >eav  will. 
It  is  claimed,  .justify  a  1  p.c.  dividend  on  the 
company's  stock,  .and  when  the  reniainiiix 
25.00U  H  P.,  or  the  entire  ICG.OO'i  H  I’,  is  in 
protesE  of  delivery,  the  margin  of  (arninas 
v.-’i-  /  iH  ****^  stock  wmII  be  sub.staulial!.v  greatci. 

. .  'as  the  operating  ratio  wiill  not  rise  to  the 

.same  relative  e.xtent  as  ilie  gros'^  roioniic 
will  jnciea.se.  Therefore,  if  a  1  p.c.  dividend 
can  be  paid  anJ  maintained  on  a  10'i.'."th  HP. 
capaeiiy.  the  additional  25.000  H.P.  vould 
enanic  the  company  either  lo  build  up  re- 
sc'we.j  or  to  declare  progressive  'ucrciii.e.' 
in  dividends.  This  lias  been  ihc  iiisior;  of 
.'^bawinigan.  Montreal  Powpv  and  ntber  s  nii- 
iar  power  disi r'butors. 


\M(  1  (•>>. 


\ci 

I  >iv  idon'J 


1.^7.120 


sHOK  OKIHRS  BI  T  Aft  M  VIHI.IL 

Hun's  lluiletin  reports  that  largo  I’rciHh 
oidcrs  lor  shoes  rumoured  la"t  week,  liav c 
been  I'l'nfii mod.  and  some  propo.-tion  ha - 
been  ;akcn  up  by  Quebec  maiiufa.  luirrs. 
bill  there  appears  t.o  bf  some  misgivings 
w  Tth  regard  to  the  obtaining  of  the  material'' 
ncerssa''>  for  the  undertaking  of  the  ("tal 
aggregate.  .\  sale  is  reper.-fed  of  .T2;i".''"''' 
I  wortii  of  sole  leather  to  a  Gia.  gow  honte. 
and  sole  Icatb*  r  tanners  report  that  tiiev 
now  have  little  to  offer  for  export,  exi'rni 
Iov>  er  grades  and  offal.  Sit  Percy  Hanit'!. 
buyer  for  the  Tlrilisb  Government,  who  ha. 
hern  making  very  c.xtensive  purchases  of 
i  glazed  kid.  calf.  etc.,  in  the  Pliiladclphia  an  i 
Ros'on  inarkets.  is  r.vpeeted  to  arrive  in 
Montreal  in  a  few  dajs.  with  llie  object  of 
bu.' ing  upper  leather. 


•on.-  Manniaci'urint  i  .impao:  iiavr  li- 
.'Ucd  ilic  nio-'  suv’cccofui  repon  in  the  eo'-n 
I’aity  s  Uisior.',  net  profiia  tK  iit.g  ?S-!2.20t»,  or 

.•t'p'iC-'  ,  p.i  .  on  Ilie  '.oliiinc  of  5I2.0'90.i1'J0 

Inisiiic.  -  li.up'  ■inring  the  v.ar.  The  'car 
P'l'  "as  in  '  ,i;i  a  nioro  c.iriiipg  periO'J. 
the  pi'ofii.,  ii.i.n,;  .:77’'.xit,,  ronipaicd  v.nb 
5,'.''.  and  wyii  .h.-  s'ppi'i.x  „f  m  ■  ear  tti!» 

spu  !iV  c'v  , 

Aft‘M  b.'iul  tnure.M,  i'a'ii.jtn.  .uiin-erip- 
tion;  and  ta.'.c  :!jc'. ,  n  ^  balani  p  of  ?6''2.- 
37;.  a.aiiabli  for  di  r  i ;  Pul  ion  Preferred 
d'Vidi  iid,.  al''i>ri.>t '1  I  PS  2.''.‘..  and  eoinnioii 
s'oi'k  div  ill  pels  and  bonus,  .'2'''ij  22l.  leavin; 
5287.S‘'''i  a.  the  veax's  snrplii,'. 

I'iie  P  iv  I,,  balance  f'-oni  1917  "as  5t,'".'3.- 
.■>3!'.  and  >v  iii  iiu  surplus  oi'  b,.  \Mur  'h's 
iti  in  lias  be. ‘11  increar-'vl  o,.  ,'fl  onl  of 

"bicli  .'Sinn  I.. 1. 1  has  bcc.i  : :  an.  l'cri cl  lo  rc- 
-■Ci-vc  aci  o'.iiy  '.  a'  ina  a  c,arry -forv.  ard  of 

'''I'  l'ciii  assets  are  slio  vu  at  S''.3o8.1 12.  and 
ciirrcni  lial.'.dii.f  s  at  97','.  'l-hc  i  c- 

se,'\<'  III-  icsi  acciniiil  -'x.inls  at  .?5PP.""". 

r'"'''ig  Ilie  vfar  tb,->  regular  pref'rrcd 
d.'.  idciiii  of  7  (I  ,  ,  w  :i  ,  paid,  and  a  7  p.c.  divi- 
«l(  n  1  on  till'  common  st  i.  k,  and  an  additii.iia! 
Ik'H'is  of  O'  on  lb.-'  .'ominnn  ,-tock. 

I  lie  eapMril  .'f  -be  l  ompanv  -lands  a*  fol- 
lov\  s  :  li  rid-,  |i,i  ,.  r.-ycar  srnal.  511".- 

""" .  pref.  iTCn  •.'oe-h,  57  p,.',  rniiiiilalivc.  51.. 
■•tfi..'."" ,  I  oimnon  i-iock.  51.718.6"". 

1  In-  oo.iid  of  dncctors  j.  lompti-r'l  of  the 
pnloa.fig  1,  t  .it  <yr.k  la.ii' :•  V'l  .  \V-.od.-,' 
prc:  idev'  and  inan.sging  direeior;  Hon.  M  . 

I  dvv  .'i  d-.  V  n  r. i.i  esidont  ;  \\  i;  .McMtilion, 
A'  nnipec.  (I:  b  , .  T..i-.nito:  LrnesI  l.'ii- 

lon.  t’P'a'.va:  Tiionia,-  MilrlieM,  vinji  real;  .1. 
?l  I’r  '  i.  1  'under.  S.'o' 


w  klec  tpdi  . 


Uir 


Tujar  . 


OOHIMON  "TRK  Run  I  0. 

T'lie  annual  meeting  of  the  Dominion  Wire 
Pope  Co.,  I. id.,  vt  il!  be  held  on  Tliui  sdav, 
Pi  bniarv  i'O,  in  Montreal. 


signaiion  of  .Sir  "illiain  .'I.ti 
ken/ie.  Sir  Honaid  Afaim.  D.  Ik  llai'Tia  and 
l;.  .1  'iai  ketizic.  ai  ill"  aiinnal  meeting  in 
"inuipeg  on  Midiicsdav,  tin  t'lard  of  tin 
\\  iiinijn  ,g  KIci  iii  llaiivvi.v  ('oinpanv  was  re¬ 
lieved  of  all  i’s  non-i  c.-ident  nicml>cr? 

The  follow  ng  dirniors  w  cr<.  idecr. 
cd :  S  r  Aiigiis.lu.s  Nanton  pre- 

eid‘ 'll  ;  A  AV  Alrluinotll  V  ee-pre- 
sideti:  and  gftu  rai  niangi  r.  P. 


1 1  vKii.n  'i' 


1  l^pr.v'!* 
.tg_  fir'll.-,. 
<  UPfr*"'  '.  I 
Ijt  r 

siit'tlr. 


'sTI,i:L  01  4  A\\r>\  AT 

of  I'anada  was  slrongei 


r,o. 


Mmlon  dor.sr.  ,  ecret.ir 

H  AbAillit' 
Allan  W  l; 


in 


AV 


Vr-.iil  r'’i.i 

'''npiriil 

r.i^eor 

r.jiij',. , 


,...oi..''.i'0  I  iini'i 

'.'j.i'  ' 


oisrnirr  rAii.i  ri  .s. 

Hans  renort:!  'j’t  fi'iurcs  for  1 1n 
Toe  Montreal  Diitrier  with  liabiliiie 


t,eoi 
Dniinan 

Tins  piai  r 
llb'itin-  ''on 


.  Giorgc  V,  Ha.si 
Hagli  Sinhri'and 
Ikiv.|f.  and  AV  .1 


The  Sovereign  Life  Assurance  Co. 


Of  Cana-da 

Head  Office  -  -  WINNIPEG,  CANADA 


December  ."1st,  IPls. 


Total  lash  Income  . ' . 

'I'otal  .\spolf . 

it'  serv  es  for  I'olic.'  Iwildcrs  .  , 
111' '-.--(pn-jii  un,]  (tibei  Ucserves 


.5  2.99,155.36 
.  1.551.225.96 
.  1  0.'.2.12:‘.0.1 
.  116,809.21 


New*  .Assuiam  cs  issued  .  . 
N'et  Gain  lit  -Amount  in  I'orcf 
I'otal  .Assurances  in  Porce  .  . 
Rate  of  Interest  Liinied  .. 


J3.l:’fi.7?.S.9'A 
.  1.838.936.0" 
.  9.465,620.00 
«.3i% 


Extract  from  Directors’  Report  for  1918 


Wl  lin  I  The  MJi'i'lus  which  one  year  ago  stood  at  *1  15.399  1.9.  !-■  now  <i|01.0|.VJ'2.  A  oin  Hlreo'ois  feel  that  tli«w 
ha  I  it;.,-..!)  In  coiigr.iuilatc  tlie  Coinpany  on  the  fact  tliat  it  lias  sv>  well  with  lood  the  ■Hain  of  such  a  year  as  1918,  tn 
wbich  Hie  bunirii  of  cxiia  deatii  elaiins.  due  {va.-tly  to  the  wai  but  eliielly  bi  iii  influrn/a  rpiilcnilc.  iTaolicii  such  phe¬ 
nomenal  tigiji'tis  ill  all  companies.  I'lie  necessity  of  mainiaiiim.g  sulistaniial  eon'lngeiicy  or  vest  funds  wa.s  never  so 
lo'ci 'illy  cxfiiipiilud  a-:  during  rlie  year  .lu.st  closed  I'he  modciate  decv.'as,-  in  snrplns  expevioncod  by  this  Comvvapy 
in  1918  .imi  ili  ■  Gioroushly  sound  position  which  It  now  oectipies.  should  in.'pirc  c(..in;iieticc  in  ii.s  aliiln,'  to  cope  aiieese- 
iiilly  ""b  an,'  future  ciindiiioiis  which  may  Arise. 


BALANCE  SHEET 


AwM  lb. 


•  I ABIM  i  n.j:. 


lii'iidi.  u  neiii-iires  and  dclit''iiui'e  stocks  liedger 

valiiei  .  :j 

Siock.s  owned  by  ihe  Company  tlodge;-  valnei , 

I’irsi  nioit.eagfs  on  re.-il  cs'aM  . 

V.rliir  III  real  c-iate  ticld  by  ib.e  Compauv  .... 

l.oans  on  I'olici  s  set  tired  liy  reserves . 

l.icn  o-.i  policies  under  non  un.-feitnn'  provi¬ 
sions  .  ... 

Ch.  h  III  I'.uCikr.  Head  "ffice  and  Agencies . 

l"i'-  o"  aei'miii'  oi'  Siaff  Siiln-.criptioTis  to  A  ie 

tOV>  I.O.Tl  ,  . 

Iii'erfr’  arcnied  and  out.MaadiiV':  . 

jkei  onti7tandin,g  .snii  d"fei'icd  pri  iniuros  iwlth 
allowance  for  drdnciioji  of  35  per  ccpi  «)f 
I'u-sl  y.';i-.-  pr;  iii'iilins  an. I  19  per  ceir.  of 

I  "111"  at  premiums' . 

"■fi.  iniiiiinie  llc^s  I'l  i'cr  cent  written  ofii. 


78S,2"('.I9 

13.199,"" 

t.A8.76S.16 
3.6.810. 11 
l66.6Dr..:'S 


1.A.607  7" 
36.059. 62 


46,596. 


,.",''16."; 


RisC'  vc  fund  on  Gov crnii’.'-nl  slaiiiiaid  lo  co’ n 
llic  Company's  cnlive  lialvilil,'  nnd" 
conlracls.  logelbcr  wuli  ad.lilioiial  rc.ser' 

V  idnniai'll.'  mainiaini  d 

Itfsi'i'vefor  (''\li*a  inor'ality  .-tini  coni  in.gw"'"' 
lnvr;Mnicn!  Rc-erve  . 

-'Surrender'-  cl.tlnialdc  on  "liiucilid  p,dici.e>  ... 
I’olicyholdec'C  div  idend;-  doe  a.ml  unpaid 
li'’sciv"  lor  iiialnicd  insialmenl  poln'c- 
Hiatli  c'aii"  n  polled,  piuofc  mn  i  oni|i|ciid 
I’reminin-.  and  iiiirrc:-'  pa  d  tp  ad'anc.' 

I.icrm  e  fees  aipi  t;i\c';.  due  and  iO'cvni  i|  . 

.'tni'di'.'  aciduni.  due  ""9  accincii  . 

Sliarclio'dcr,:'  accii'ini  . 

In  -!alm(nls  diie  on  bund  p.ii  i  ba''''i|  . 

t  apiial  paid  "I,  . 


*1.9.1 2. 1  2''."" 
fn.niin.rin 
.'ill. non. on 
I  ;’..:92.06 
33;:.  18 

t  !  .tl'kA.i'i* 

V  '..'inn.ii't 

. . j"i.;i3 
■:.'>"8.7v 
"o.fTf.n; 
..".pnn  on 
2n9. 995.09 


wiir|i||is  !•>  I'idie '  lii.tdei'v  .'il'iivi-  all  lijil.ilitie-. 


H.  ■■99.31 0.74 


5  l.t:"4.22.'i.96 


5  I . I)"  1.2'’ .5.96 


Directors  for  1919 


I’RL.'-'l  Hl-N'i  i:  R  Ccotl.  I'resinMjt  The  Scoii  i''rmt  t  onipan.' .  \\  mn  peg 
riRS'i  A  ICI.-ri{i;.SlHI'.N  T  -AAiiliajp  Gra;..,cih,  Moose  law.  .Sa'  k . 

sGv ONH  \'iCI3-rRi;Sl I'l.M’-  D,  L.  AA'illianis,  Uirfcior,  'I'radi'c.s  Trii.-i  i  ompaii,' 
HItii:»  TORS— AAV  .--'anford  V;vans.  Ottawa,  Ont.;  L.  K.  Sharpe,  AA'iniiipcg.  AA  .  I 
\'inni)icg;  .lohn  Graham.  AAinnlpeg;  .lolm  .VlcCIcHand,  Toroiilo;  I! 
iiipCL  .  H  .1.  Mciklc.iohii.  M.H..  AVinnipcfi. 


\A  iniiipc:;. 

Hull.  AVUlnipeg,  Ge,-)! 
G.  Maciliinald  I’randon;  .Alc.xandi'r 


;e  .X.  .lack son, 
Aielvillr.  VVin- 


'IKLCTOR  H  .1  Meikirjolm,  .AIT'  .SI'.CK  I  :T  A  R  A  V'H  A'  ll.Vliv  -|  H  Gian'.  1  l..\. 

Kiill  .Annual  Itepori  ami  Siatenunt  fiiini  lHd  on  ifijiic.i. 


:  Me 


■ail 


di'  .,  I 

.  Til  i  ri 


inn)  "f 

1'  ill  H" 


-If  .'i:' 


I  AI  BI  ATIDI  STKOM,  DA 

On  I'liiiay  I.a!;reni.idr  Paper 
I'"  high  1"-.  el  at  2"2. 


I  BIDAA. 

loiji  I"  d 


iO'  .il  nil'll,  l.a”.  ren.i  e  I’: 
si.'lan'  scc-i  f  tai'.v . 

Cl'-  "  illiam  vlm  kcn/ii 
of  'hi  iiiinj'.'in'  1"  all 

t'i'ii 

'Ibe  lilTH'Pia!  -'a'ci'ieil' 
Iliad  eiintMl')'d 


mnijicg 
blinds  of 
le.  ird  as- 


19,000  H.\'  K  PMD  IM  UiME  TAX 


DO^UNION  GLASS. 


i:\riL\M;i':  ilme.s. 


It  ax  li. 


in-' 


|■.l■<■sll|ell^ 
!..  'iieep- 


I.e.i.x.enl 

l.t'i'iin:'' 


in; 


nvxK  or  rsc.i.AAD  wTn  i-t.vii-.AT, 

•I'h'.x  V\e,-U  I  ;•  1  '. 
.i'ata'.i  '*  iTi. "I." 


I  rr  f 


d  C'i".;i: 


-howid  .h.rl  Ibe 

i-'iffii  fimn  bigli 
;  in.-oiiii  loi'  111"  y  ejl"  in 
■  vei  If'i;.  but  iiici'c,asrf) 


Cndri  tl'i  ll'i.  m'''."  I’ndii:  War  lax  .A"t.l 
as.e-snieni:  tiavc  lieiii  mad"  aggregaliiig 
sixt.'-  ti'e  million  dollars,  of  whicit  about 
ftf'y  uim  inillioii  ba.j  bei  u  i  olleetcd  Ihc, 
opera! balance  will  p'oti.ibl'  be  reieived  within  the! 

nex'  l o  mon'b:,  a*  ror'Iipg  'o  a  I'l’iday  Jca-  stocl.  lo  38  vx  a 


4  oinpanj  Preparing  inr  I  nrl.v  I  i'iinc  mi 
Mock  rxeliaiigc.  "hen  .Sl.iliis  "ill 
Re  linprnveil. 
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•'nd(  d  31t  *  I'cermbc'-.  1917. 

lb.'  s-a'cmcBt  of  ;;iti  Heccmbei.  1917.  eovePF  the  thirri  year  of  tne  Coni 
paD.'" .-  I'.u.xities'^.  'I'll"  e-arninga  were  51.9i''9  ni7  k"  or  11  9Re  on  'lie  ouHiar.d 
ing  .stock 

in  the  Ingt  nrnort.  ■  lian  holdc ixs  "crr  adv.Fcd  of  fur  negot.aiiOD':  hrtwnn 
’he  liovrrnn'eii'  i  '"  f’l  r  j  and  the  ('ompFn.''  w  nh  a  v  iew  to  a  seiiicmcnt  of  ee. 
rrCp  nucrRon..  lai.-cu  'n;  the  Goverument  relative  to  the  amount  of  the  M  ning 
Ta.x  wb'ili  'he  Gov-i  rninent  liave  contended  it  payable  m  respect  to  the  <  oin 
pany'-.  jinnif -ly.  Tk"  riiieetorc  dr.-ire  to  report  that  as  yet  these  negotiation- 
have  no-  r,,.-ij|T.  7  ,1  r-e'urmg  I'p'.ni  -be  Government  the  neecssarv  iegisiaiion 

!ri  If  £41  .1  tj"-  acrc' n.f  11*  ar'-.ved  at  ee'wceTi  the  Committee  of  the  I“eriiV''an 
.-tf  na-'e  fliKl  'be  l  ompany's  reprr -rn .at' '  es  for  a  ;  enirinerit  of  th'=  matter,  im; 
p.n  agre-Ttnrr.t  ba.r  bren  ent'.'red  m’o  *0  "lubm.'  the  qireEtion  lo  In'e-rnaiionHl 
A  "bit  rat  ion 

Dt  rinj..;-  nf  ih"  Boa.-d  t.  R  CM^ARKT:.  .'-“■  rrtarr 

Palnnce  Sheet  at  3 let  December,  1917 
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Fixed  .9Pd  .'lovcabir  I’lan'  ...  . 

nti'cr  tut •  stmrn'.-  .  . 

Stocks  of  Hi!,  .'-'tore!,  an  !  Ala'erl.A;  op  fiand  and  in  fransit 

Aeroun’s  Ree"iv.i’i,e  and  other  HeM’  Kaian'C? . 

Bibs  Receivable  . . .  . . 

I'.lPli  el  fkan'iveii.  ail"  .e  hatld . 
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in  h4r 


t  Inf’ftrnr  ^2fi!L7St 

Iid'otp  lif  proc'ft*  .ijn  mkiHK  t  jna  'IS', all; 
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immSM  ORDERS  AND  H.(’. 


Pri'iiiirr  oi  AAcsiern  I’rnv  iiicc  "ires  ttllara 
sliiM'ii  Rcluikc  re  l-iimiror  4Iri)crs 
4,<>iiig  In  I  .S, 

ViCor:;.  ill.  Aceord'ny  in  inforniai  ou 
re.-rTrcfl  troni  re:xpon'‘b'e  ..oiirees.  iliiie.;. 
;i"  Inml"  1  inrn  i  ."'ii  gei  m.w  oider.s  witbin 
liuie  '‘rei.s  mil,.'  of  !lp  Bnilsb  (.oliimlT'a 
mdl"  "ill  liHvc  Ml  'luxe  down  .if  they  can 
"O'  gel  li.iiinag"  I'll  |."  ltd"  British  biisi- 


piilcli  from  CMIaw.i  lalion  <*7  Ihc  coinpan.' 'e-  aiimia!  irpi>.',  :iml 

I  be  return-  to  da'e  fr  mi  'be  Im  omc  AAar 
la.'.  Act  of  1'il7.  "  iili  ii  applies  onl;.  lo  ,d 
comes  In  exce.xs  53."'"'  in  the  case  of  rnar- 

I  led  pPi  iTon.s  and  .72  """  in  Hi"  '  4.-"  of  un  it.s  isCcuritie:.  on  Ih"  Kxi'haitge.  w  hei  i  ,t  ha; 
s  !  married  pcr.soii.s.  slio’v  iha'  abo.it  ihiriy  been  Iraded  in  on  Hm  tinlisted  rb  pa 1 1 nicni 
thousand  asao  rn  nl  ha'i-  been  ni.idt'.  oi  ontolanduiB  lapilali/atmn  of  Hm  <  "in 

,n,,,  which  nineteen  thmi-and  are  paid.  The  ^  . 

'■•.aai.ix"  lotal  amount  of  a  rossinoiit.a  niad"  by  the  de- 

l.SMTi.'H':  parlmeiit  and  app'o-cd  to  dale  aggregate 

l.g9a,i'js  fi'c  and  a  half  million  dollars.  I  hrcc  and 
a  half  million  lui'c  been  colicc'eil 
diffptenee  is  vriircsfniod  mainl.'  'ny  as.-e;..s- 
incnt.s  made  last  nmiiHi.  . 

Canadas  claims  again,!  (miman.'.  .ndud-  -W  a,Mv  aiitage.s  to  be  ilenvcd  from 

mg  war  cxpitidii ure  1  i  dal"  now  tolal  over 
"lev  ell  hiindreri  and  forty  nilllion  dollars. 

AVai  expenditure  .'Hone  from  the  liegnining 
of  the  war  in  Ihe  m  l  last  nion'li.  lolalled 
$1 .1 23.9"9.n"9  'I'hi:.  i  eni  esc  iil:,  aceounl.s 

wIiM'h  have  pa.ssed  through  Hie  hooks  of  the 
|■'llattc^  Dfpaitmen'.  In  adrlition  claims 
for  aelual  enemy  damage  agamst  Canadians 
I  laimiv  for  damage:-  by  suliinanne.s  anil  in 
other  ways- now  iota'  abon'  nineteen  mil- 
lion  djllai'F. 
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Ik  .52.i">9.0"0  bonds;  52. 9"". P""  iIcI.m- 
red  stock:  .5t,25n,0"U  comniou  .loci,. 

The  conipanj  pays  dividend  -  ai  i  Ip  "a'l 
The  1  P.e.  on  the  common  stock,  and  a.-.  Hi.-  earn- 
lings  show  a  very  coiisiilrrabb'  "margin  id 
safely"  over  that  rate,  the  sloek  ebonld  in 


I  Tbr 
I  Vlaill' 
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anticipated  div  idend  increases  from  nim 
tun". 


b.itli  o.i  iirieil  on  Sa'urda,'  layi  of 
'  li  tdr. '-.  -I’cund  .on  of  the  late 
mil  b roll’'  I  of  .'-■r  Atortimp; 
111  was  "im  Ilf  Hie  lil.' ’.s  besl 
men  and  had  iieen  through 
onip'i  li'il  Wit'll  Hie  firm  of  P 
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finm  wb;"h  he  retired  iwn 
was  .5.5  year;  of  age  anii 
iiMcral  month;.  lie,  ioave.- 
11  and  nvo  daiiglr er.'. 
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'  em, 


•  sent  'he  fnlloWyllg 
Tllopia:-  Whit",  din- 


A'e-'i'vday  Hic  I* 
mr.  r.agi  .  m  pan  t 
isier  of  1  .niviP  ", 

"I  em  iritoi  n'l'il  Hu'.'  I)il;i.'h  I'ldiim'ma  -a'.'’ 
niilH  ba-w  iira'  i "  a! !'■  pn  ordeis  fo-'  Inmiier 
and  Ilia!  oimI't-  ran  l.r  .sci  iirid  ncar- 

1'  all  Hm  mil’  -  '-'ill  be  rlostd  down  iii.side  of 
ibi.'  w  ei  k  -  I  ■■  iiii.  d"r)‘  Hp  r-'  p!i  v*i'l 


It  amdie.  of 
iiii  r;  e  have  be'  n 
p", Ml s  :  ( 'a pi  rok  ‘  in' 

'jury:  Berthierv  ill".  Q 
(iiarge;  Badrn.  ‘)iii,. 
ager.  Gottingen  Sireei 


Kd"i'i  Bank  of  Com- 
•  i  a'  Hie  folio"  lOg 
’iib-agenry  pi  Sip! 

.1  I  Itou-.scan  111 
V  H  I  oMins.  man 
Halifa.'  H.  M'liwen 


iiumager.  Qniniiooi  load  Hal. fax.  "'.  K 
i’liillip.-;.  manager;  .'-oulh  Barrington  street, 
Halifax.  G.  SbaH  'I'd,  maoacer;  <  ampd'ii 
Out.  -ilii-ateney  Pi  Beam  s  V  i)  1 "  ;  <  .ana  imriue 
Ont.  V  B  l,airil  in  icniooravy  ehae.g*- ;  liraiid 
Bank.  Xfiri,.  T’ ,  II  Hainon  in  (hargr;  I'aii 
bank,  (dil  .  .1  B  How  pi  lemporary  i  barge 


1. . 57.2. 387  9" 

1.427.199 

2  648.911  "8 

1.517.. 311  "8 
1.691.319  04 

744,04"  97 


513.661.162,6? 


!.T.AJm.ITTE.? 

CaptUl  atO'  k— 

Preferred:  IcEueri  ir.o.O".;.  share?  .  . 

f'oirunpn 

Authorized  3  OOe.'iO"  sha:'?.'  ...  .  • 

Tsstied  .  1.253.401  share? . 

‘Note;  AH  sharer  £1  each  Par  Va'.uo  I5."0> 
.AccoAints  Pa:  able  sud  o’her  Cre-dit  Balance* 

s^har?'  Premirm  .Accov.nt . 

Marine  Insuranc®  Reserve  .  ,  . 

Reserve  fiyr  D’.vldend  Xo  1,  devtiarei  TAec  19 

31,  ISIS . 

T.'ndixdded  Picfits  I'BalErce  a.?  ct  31a:  DecembeT,  1916 

ducting  TJivi.ieri'i  Xo  1  . 

Ealdhce  a:  Credit  of  Pr'Afe  and  Les*  Arcuouct  . . 


6.267.0"t.. 


2.633,723  9i 
981,641.24 
978.678  27 
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676,709  '.h 


614,396  1" 
1,909,017  60 


113.661463.62 
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r'Mi:'ii.a  "b  ''’.'•'I.  I  liavr  I'e.  i-. -ed 
.11  ‘  xr  'Ik;'  ;  hr  Brii'sn  ttndp-r 

'  ■  'ailing  tm-  'endrix  fio.it  .Anmri- 

ri  -  r 'V  Ibe  T’a.  ifie  Coa.','.  .Should  Hie 
;;i;eecrl  m  obtaining  'Beim  eon'r.Tcls 
'■  e  fh,.))  f'rl  ikai  lb''--  resi.ilt  wiii  hav.  l.ern 
r.v.i  .'’d  I"  lae].'  of  persisLetP  rffp'--  on  the 
t'ort  o'  >our  to'.e; jnnriP  'o  sci  .ire  tbr  nr- 
.ms-a"'  lonraL-'.  A«.  ,>  bav.-  n  riifip  uii  tpu. 
a'i""  f.Acira  us  bore  and  we  fe.-’  :h?'  c 
v  fjubJ  be  an  .abi'.iTtinab!"  i.iiamr  if.  Hmoi.igii 
lack  r.f  effoil  on  tim  iisf  of  -our  go  ri-n 
men'  RriM.sb  Coi'uinbia  fail';  to  sccuin  ih..2 
hUEjDr6.S." 


MIM  B  AI  BI.DIil  4  I  IDA  l\  lt.4  . 


Ill  :i2,b 
piaiy.'d 
imuar' 


i’’..'ni  VjiMo:  a  i;  ;innoiiii' oil 
e.-'tinat-'/l  rninera'  p.odue'ion 
roI'lITlbia  during  the  year  H'H), 
ft’  ,5 1 1  118,3.09:;.  jiceoKi  ng  to  ,t  p 
le.iew  and  e-,i inial e,-.  iM-epared  Ibrrr. 

The  total  rslimated  value  of  n.'orj'P'l  on 
for  la-p  V  ea  r  is  5t.bT2.i'"l  greater  ;!ian  iha- 
of  1017  H'tly  oiP'r  ,n  Ihe  history  of  the 
prowri'--  s  JM  imra'  sirir;-i!C'i  hac  th.:  onlpitt 
he'll  evreedrd  and  ibaf  wa?  1916  wtien 
;hr  ..rar's  nmie’-al  ouip.ji  arnounie'l  i'-(  -Ail'.- 
29"  1',.’. 


DOM.  I.BI  SHAM  4.1  ABAM  I  I  .A 
4  ASIA  I, TV. 

The  Horniiiion  Grc.Thara  Guaian'ce  and 
Casualty  Crvmpao'  annual  rrieeting  will  bo 
held  on  Wednesday  next  week. 


D.  I  .  B.  ID  Dr<  IDI  DI  At  OA  MO' DAI, 


.t,V  Af.RIAl,  TRAA.SPORl  tO. 

Charlottetown.  P.E. I. —Incorporation  has 
been  granted  at  Ottawa,  for  the  Prince  Ed¬ 
ward  Island  Aeriai  Transport  Co.  Ltd., 
Charlottetown,  with  a  capital  of  $260  OO" 


OyiABIO  TO  StPEVD  ?25,t)00,00'5. 

Toronto. — Tweniv-flve  miilion  dollar*,  .ip- 
proxlnuitely,  la  to  be  apent  tJita  v«ar  by  the 
pa-ovlnce  of  Ontario  on  buildings  and  varl- , 
eus  construotlou  ■wo-k,  15  i«  anaonneed  by  , 
Premier  lle*r«t.  One-fifth  of  th«  whoie  I 


Detroit,  .Mich.-- Detron  s  off4r  of  $29, 663. • 
‘,'.36  for  the  D.  U.  R.  s.v.siem  within  the  five- 
cent  fare  zone  waK  refused  this  week  by  the 
renre«entativ e  offieiale  of  the  Itetroit  17nit- 
fd  Rafiyays.  But  tbe  same  officials  staled 
after  their  refusal  that  they  would  lay  tbe 
city'.?  proposition  'oefore  the  stockholders  of 
the  rompany  a'f  a  met  ting  to  he  heM  on 
.Monday,  February  17  A  three-year  fight 
■vili  follow  this  rejection,  declares  ''ta;-or 
'ktusene 


(^A5ADA  TO  ttCSSU  ItfRECT. 

Vancouver. — The  C*a*dlaa*Paolf!e  ateans- 
ablp  Monteagle  Iuls  eatled  from  bor«  direot 
. ,  ^  to  viadlvoBtok,  thus  eaUblUtUn*  a  direct 
'  an-ount  :b  to  b»  erpended  upon  hljjiiAeiay*.  |  nasaenger  and  freight  route  betnreea  Catlkda  | 
and  met  t  thaij  tw-o  ar.d  a.  half  mflHon  !r  i  and  RuBala.  Other  ehlps  to  follow  her  v*U!  | 
,  Nor.heru  Ohtarla  _  .  ,  be  the  Eflaprea*  of  Japan  to-moffrew.  j 


ALL 


Previous  Records  broken 


SUMMARY  OF  1918  ACHIEVEMENTS 


M'iAV  ,AS.St  HAMlf'iS 

Asouranccs  l.ssuec]  amJ  I^rinslalciJ 
Increase  over  101’/ 


,$I'M  3  >,  7  ■'0.00 
J. 03  0,347.00 


BFSI.NKSS  I.N  FOfUiK 


Business  in  Force,  Deceinljei  31,  101(3 
Increase  over  1017 


108,3  72.70.4.00 
10.-144,072.00 


l>COMF 

Caslt  Income, — Pieiniunie,  Inlerert,  rt' 
Increase  over  1917 


3.8)1.190.74 
722. 1 80. 11 


Assin  s 

Assets  at  DecentWer  31st,  LM8 
Increase  oxer  1917 


2'i,7'l8. -/)2.93 
2.102,009.08 


PROFITS  ALTOTTFO  TO  I*OI,H;VHOI,r»EBS 

ProHls  act  aside  for  Policyholder.?.  Pa"- 
able  in  1919  - 

Increase  over  1918 


487.410.00 

I2'>.927  00 


SI  RPI,! 

T otal  Surplus  over  all  Liabilities  and  C.ap- 
ital,  according  to  Company'sStandard 
Surplus  on  Baais  of  Insurance  Act 
Increase  over  1917 


2,302,293  50 
3,868,743.50 
1 98. 1 55.90 


HHOM  TH  IJCniNAi  PERIOD  OF  THE  "’A  R 

veAR  BUSINESS  IN  FOBCr  ASSETS  SURPt-US 

1913  $  80,619,888.00  $17,540,387.^1  $1,470.8:37.73 
1918  108,572,703.00  26.748,392.95  2.502.293.50 


The  MANUFACTURERS  LIFE 
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Ins'jrance  Company 

HEAD  orritp.  -  TORONTO  C.ANAOA 


C.  L.  .Sweeney,  itranch  Manager 

OniBintfiHfi  flldi?.,  .  .  .  •  Montreal 


k 


/ 


V 


the  financial  times,  MONTREAL,  SATURDAY,  FEBRUARY  15.  1919 


PARLIAMENT  WILL 
HAVEPROBLEMSOF 
GREAT  MOMENT 


(Contimieid  From  Page  1.) 

.  It  is  calculated  that  where  three  huodred 
,  millions  sufficed  to  provide  consolidated  and 
capital  expenditure  this  year,  four  hundred 
millions  will  be  needed  next  year.  There¬ 
fore,  though  the  form  of  taxation  may  be 
changed,  the  burrlen  Is  more  likely  to  be  en¬ 
larged  than  reduced. 

In  the  year  1917-18,  Canada’s  war  bill  was 
bout  three  hundred  and  thirty  millions;  la 
he  current  year  1918-19,  it  will  achieve  three 
hundred  and  fifty  millions;  while,  with 
■iemobilization  proceedings  in  the  coming 
year,  1919-20,  this  charge  will  be  about  two 
hundred  and  fifty  millions.  While  this  Is 
a  hundred  millions  less  for  war.  It  Is  offset 
by  an  increase  of  one  hundred  millions  for 
consolidated  and  capital  accounts.  There¬ 
fore,  anotlier  loan  must  be  made.  It  will 
probably  be  sought  again  from  within  ra¬ 
ther  than  outside  the  country,  and  five  hun¬ 
dred  millions  will  probably  have  to  be  bor¬ 
rowed  by  the  Finance  Minister  in  order  to] 
enable  him  to  finance  the  country  through 
the  coming  year, 

iliscellaneous  Items. 

To  carry  out  the  Government  shlpbulldlBg 
programme  fifty  million  dollars  will  be 
needed,  though  the  whole  of  this  may  not 
be  spent  <luring  the  coming  year.  Aid  to 
technical  education  may  eventually  absorb 
twenty-five  millions;  aid  to  highways,  an¬ 
other  twenty-five  millions;  assistance  to 
housing  plans,  five  millions. 

Gratuities  to  soldires,  which  is  included  in 
the  two  hundred  and  fifty  millions,  will 
total,  it  is  estimated,  about  sixty  millions. 

Trade  credits  to  the  lialkans  have  been 
offered  and  accepted  to  the  amount  of  fifty 
millions.  Trade  credits  have  also  been  of¬ 
fered  France  and  Ilclgium,  but  not  yet  ac¬ 
cepted. 

What  Taxation. 

There  Is  riiiu.h  curiosity  as  to  the  form 
of  taxation  wliieli  ilic  Finance  .’Minister  will 
indicate  in  liis  budget.  It  is  estimated  that 
the  war  and  itusiness  profits  tax  will  this 
jear  yield  thirty  iiiillioii  dollars.  That  source 
of  revenue  will  be  greatly  curtailed  through 
the  shrinkage  of  abnormal  profits  on  war 
contracting  owing  to  conccllation  of  con¬ 
tracts  placed  in  t  anada  by  the  Dominion, 
British  and  United  .'>littes  Governments.  It 
Is  understood,  too.  that  the  Finance  Minister 
docs  not  look  with  favour  upon  the  plan  of 
taxing  busiiip.ss  profits  during  peace,  and  is 
unlikely  to  renew  this  lax.  if  he  can  find 
some  other  method  of  obtaining  the  revenue. 

There  likely  will  be,  some  increase  in 
revenue  from  customs  duties,  which  fell  off 
severely  during  the  war  owing  to  decline  In 
the  volume  of  imports.  The  decline  waa 
not  as  great  as  would  have  been  the  case 
if  the  seven  and  a  Iialf  per  cent,  rate  of  war 
duties  had  not  been  applied  to  the  whole 
list  of  imports,  both  those  on  the  previous 
dutiable  and  free  lists.  This  extra  duty 
taxation  expires  with  the  war,  and  unless  It 
is  decided  to  re-establish  the  free  list,  the 
customs  surtax  will  have  to  be  continued  by 
fresh  legislative  enactment.  Altogether, 
the  Finance  .Minister  has  no  simple  or  easy 
task  before  him.  in  undertaking  to  raise  the 
amount  which  his  colleagues  desire  to 
•pend 

The  rranehiso. 

A  difficult  question  to  deal  with  is  the 
problem  of  who  shall  and  who  shall  not  be 
allowed  to  vote,  and  by  their  ballots  indicate 
how  Canadian  affairs  shall  be  administered. 
The  Wartime  Election  Act  ends  with  peace, 
and  something  must  be  devised  to  take  Its 
place.  That  Art  extended  the  voting  power 
to  soldiers  of  whatever  age,  and  to  their 
female  relatives.  It  withdrew  the  fran¬ 
chise  from  a  large  body  of  Canadian  resi¬ 
dents  of  alien  enemy  nativity.  The  Govern¬ 
ment  has  to  decide  whether  or  not  this  pol¬ 
icy  shall  bo  rontintied  or  abandoned.  To 
campaigning  for  renewal  of  opportunity  to 
gin  might  arouse  the  resentment  of  the  sol¬ 
diers  who  will  all  have  Tctumcd  to  Canada 
before  the  next  election.  To  continue  with¬ 
holding  the  voting  rights  from  these  people 
might  result  in  Canada  being  deprived  of  a 
considerable  number  of  producers  through 
emigration. 

The  Tariff. 

The  w  estern  farmer  is  out  for  tariff  reduc¬ 
tion  and  appears  to  he  about  as  well  organ¬ 
ized  to  achieve  this  end  as  are  the  manufac¬ 
turers  who  are  frairiitionally  for  tariff  pro¬ 
tection.  Already  there  is  indication  of 
some  concession  to  tlie  western  agricultural 
tariff  views  through  continuance  of  farm 
tractors  on  the  free  list.  The  question  Is 
bound  to  be  considerably  debated  during  the 
session  and  to  be  an  issue  in  the  next  elec¬ 
tion  w'henever  it  oome.s,  and  it  is  predicted 
that  will  bo  this  year. 

Froliibition. 

Federal  restriction  of  the  importation, 
manufacture  and  sale  of  intoxicants  ends 
w'ith  the  war.  Organized  prohibition  is  de¬ 
manding  permanent  re-enactment  of  the  re¬ 
striction:  organized  liqnor  interests  are 
campaigning  for  rencw'al  of  opportunity  to 
carry  on  distilling,  brewing  and  w’inc-niak- 
ing,  and  .safeguarded  sale  of  liquor.  The 
Government  should  bring  down  a  measure 
dealing  with  liquor,  and  Parliament  certain¬ 
ly  will  debate  the  question.  A  plebiscite  is 
suggested  as  a  compromise. 

The  Opposition. 

The  Liberal  Opposition,  through  its 


More  than  75  per  cent,  of  the  adult  population 
in  the  Province  of  Quebec  are  in  favor  of  Beer 


BEER  IS  A  FOOD 

It  is  Wholesome,  Nutritious, 
Appetizing  and  Strengthening 

For  Years,  Beer  has  been  Prescribed  by 

Physicians  as  a  Tonic 

Those  whose  statements  are  founded  on  fact,  say  Beer  is  a  food.  They 
say  and  prove  that  the  chief  constituents  of  Beer  are — sugars,  albumen, 
hop  extracts,  phosphates,  dextrines,  and  natural  carbonic  gas. 

Sugars  are  nourishing  and  heat-producing. 

Dextrines  and  albumens  are  muscle  building  foods. 

Hop  extracts  are  appetizing,  act  as  a  sedative,  quieting  the 
nerves  and  promoting  sleep. 

The  phosphates  are  excellent  as  a  brain  food  and  for  building 
up  bone  tissue. 

The  carbonic  gas  aids  digestion. 

Most  people,  who  are  neither  scientists,  chemists  or  pure  food  investi¬ 
gators,  are  content  to  take  the  word  of  their  physician  that  Beer  has 
recognized  food  and  tonic  properties  of  the  highest  order. 

How  many  Women  in  this  city  are  there  who  have  been  advised 
to  drink  Beer  by  their  family  doctor ! 

It  may  have  been  when  they  were  tired  and  nervous;  or  when  they 
couldn’t  sleep;  or  when  the  system  needed  re-building. 

How  many  men  have  regained  their  mental  vigor  and  bodily 
strength  by  drinking  a  bottle  of  beer  with  their  meals  or  between 
meals,  on  the  advice  of  their  physicians. 

People  generally  have  learned  by  experience  that 
Beer  is  a  food. 

That  it  is  good  for  them. 

That  they  can  take  it  with  enjoyment  and  know 
that  it  is  re-building  their  bodies,  just  as  bread 
and  meat  keep  up  the  strength. 

And  they  want  this  wholesome,  nutritious  food.  But 
the  law,  forbidding  the  manufacture  and  sale  of  Beer  in 
the  Province  of  Quebec,  goes  into  effect  on  May  1st, 
unless  the  people  strongly  protest. 


txu 


us  idi  be  Canadians’ 


If  you  ore  in  favor  of  Beer  wire  or  write  to  the  Prime  Minister  ot  Quebec  and  OtUtmu. 

Quebec  Brewers  Association 
55  St.  Francois  Xavier  St.,  Montreal. 


Word  to  Investors 

The  sold  and  silver  mines  of  Ontario  have  i«td  to  Shareholders  in  divi¬ 
dends  $91,000,000.  The  gold  mines  are  Just  ten  years  old  and  have  only  begun 
their  career  as  producers.  The  camps  ars  within  a  day’s  journey  of  any  On¬ 
tario  point.  Selected  Ontario  mining  stocks  are  In  a  position  to  return  larger 
profits  than  any  other  class  of  securities.  There  are  a  large  number  of  peo¬ 
ple  in  Ontario  who  have  limited  means  at  their  disposal,  which  they  would 
like  to  invest  safely.  We  are  in  a  position  to  assist  Investors  to  select  secu¬ 
rities  which  afford  the  greatest  possibilities  for  profit  making.  We  have  an 
elaborate  information  bureau  which  Is  entirely  at  your  service  free  of  charge. 
Write  us  ooncemlng  Investment  opportunities.  We  will  be  pleased  to  advise 
you  promptly. 

In  connection  with  our  intelligence  serrlce  we  have  prepared  a  complete 
map  of  Porcupine  in  two  colors,  which  we  will  be  glad  to  mall  the  reader  free 
of  charge  on  application. 

F.  C.  SUTHERLAND  &  COMPANY 

12  KING  STREET  EAST,  T0B05T0,  ONTARIO. 

(Direct  Private  Wire  Connectiom  with  latfiortant  centres.) 


I  spokesmen,  has  indicated  intention  of  ab- 
j  staining  from  active  political  diso\ission  dur- 
j  Ing  the  coming  session.  How  far  that  plan 
i  may  be  adhered  to  remains  to  be  seen.  It 
is  the  easiest  of  all  things  to  engage  in  con- 
I  troversy  once  members  face  one  another 
across  the  floor  of  the  house.  The  tempta- 
!  tion  for  an  Opposition  to  discredit  a  gov- 
i  emment  is  almost  irresistible  with  an  elec- 
I  tion  imminent. 

I  However,  the  problems  before  Parliament 
[  are  so  numerous  and  of  .such  vital  character 
that  this  may  prove  to  be  an  honestly 
I  thoughtful  and  moderate  session  marked  by 
I  the  determination  of  hll  factors  and  factions 
I  to  perfect  measures  for  the  welfare  of  Oan- 
j  ada,  without  regtird  to  political  conse- 
I  quences.  Certainly,  conditions  demand  the 
'  application  of  the  best  that  Is  In  all  mcra- 
i  hers  to  the  solution  of  present  problems  and 
the  making  of  wise  plans  for  the  future. 

In  one  respect  war  has  not  changed  Can¬ 
ada;  it  is  still  a  country  in  process  of  de¬ 
velopment. 

DETROIT  rMTED  EARNINGS. 

Before  reserves  and  taxes  were  deducted 
the  amount  of  the  Detroit  United  Railways 
income  last  year,  available  for  dividends  on 
the  capital  stock  of  $15,000,000  was  equal  to 
13.9  per  cent.,  or  with  these  amounts  de¬ 
ducted,  8.9  per  cent. 


COLONIAL  INVEST.  &  LOAN. 

Company  Had  Not  Profits  of  Sl.'ld.lS:',  For 
Tear,  and  Balance  Carried  Forward 
$27,218. 

The  annual  meeting  of  the  Colonial  In- 
vesfment  and  Loan  Company  will  be  held  on 
the  28th  Inst.  The  financial  report  for  year 
ended  Doc.  31,  1918,  to  be  presented  to  the 
shareholders  will  show  net  profits  of  the 
year  to  be  $156,133,  which  with  the  amount 
brought  forward  of  $59,646,  gives  a  total  of 
$215,779  available  for  distribution,  after  all 
fixed  charges,  war  taxes,  etc. 

Dividends  on  the  Ordinary  Permanent  and 
Permanent  Preference  stocks, absorbed  $147,- 
368;  $40,000  was  transferred  to  Real  Estate 
Reserve  Ftind,  leaving,  after  other  and 
smaller  deductions,  a  sum  of  $27,213.26  to 
be  carried  forward  to  credit  and  profit  and 
loss  account.  Total  assets  are  $4,016,405. 
and  total  liabilities  to  the  public  $1,052,744. 
The  capital  paid  up  is  $2,456,402,  and  re¬ 
serves  total  $400,000. 

The  board  is  comprised  as  follows:  Ar¬ 
thur  J.  Jackson,  President  and  General 
Manager:  Brig.-Gen.  J.  H.  Mitchell.  V’ice- 
President  and  Secretary:  W.  R.  White,  K.C.. 
and  A.  C.  McMaster.  directors.  The  head 
office  Is  in  Toronto. 


RITZ-CARLTON  ANNUAL. 

The  annual  meeting  of  the  Ritz-Carlton 
Hotel  Co.  of  Montreal  was  held  on  Wednes¬ 
day  at  the  hotel.  The  directors  reported 
that  there  had  been  a  gratifying  change  ftor 
the  better  in  business  since  the  signing  of 
the  armistice  in  November.  Up  to  the  end 
of  October,  business  had  been  disappoint¬ 
ing  on  account  of  tie  unusually  light  tour¬ 
ist  travel  in  the  summer  months  and  ot 
the  InOtienza  epidemic  in  October. 

'The  following  officers  and  directors  were 
elected  for  the  ensuing  year:  Chas.  R. 
Hosmer,  president;  J.  M.  Mackie,  vice- 
president:  directors:  Sir  H.  Montagu  Allan, 
Sir  Herbert  S.  Holt,  Sir  Charles  B.  Gordon, 
Chais.  Meoedith,  J.  K.  L.  Robs.  O.  W.  Far¬ 
rell.  Henrj’  V.  Higgins  and  J.  J.  Harty;  F. 
S.  Qtiick.  general  manager;  F.  E.  McNally, 
seoretary-treasurer;  Oeo.  C.  McDonald  & 
Co.,  auditors. 

OH  GAS  FIND  IN  ALBERTI. 

Viking,  Alta. — A  rich  oil  gas  field  on  tSie 
Western  boundary  of  Saskatchewan,  North- 
wesif  of  Viking,  is  believed  to  exist,  accord¬ 
ing  to  S.  E.  Slipper,  who  has  made  a  report 
on  the  district  to  the  Dominion  Geolo^cal 


EMPLOYER.S’  II.^BHITT  ASvSFRANCE. 

John  Jenkins,  fire  manager  of  The  Em- 
!  ployers’  Liability  Assurance  Corporation, 
has  been  authorized  by  cable  from  the  head 
office  of  his  company  In  London  to  stain 
that  there  is  no  foundation  whatever  for  the 
published  rumour  that  the  Llverpi,-vl,  Loe> 
don  and  Globe  Assurance  Company,  or  any 
other  company  might  absorb  the  Empl 
er.s’  Liability. 

TALK  OF  BErONSTRUCTION  LO  iN. 

Ottawa. — No  official  decision  has  y*- 

been  reached  in  regard  to  the  floating  of 
reconstruction  loan.  But  there  have  I 
a  number  of  semi-official  Intlmati  -s  tha'. 
such  a  loan  may  be  placed  on  the  marke^l 
Tfcere  is  no  immediate  necessity  as  funds  I 
from  the  last  loan  are  still  well  in  hand. 

HAMILTON  PROVIDENT  A  1A).4N 
SOCIETr. 

Net  profits  of  the  Hamilton  Provident  an* 
Loan  Society  amounted  to  $165,897,  compar 
ed  with  $174,241  in  1917  and  $176, 576  in  1918 
Dividends  took  $96,000  and  war  taxes  fR 
051.  the  balance  of  $64,846  being  carried 
reserve,  which  now  stands  at  $1,200,000,  a 
thus  equals  the  paid-up  capital  stock,  wM 
there  is  a  contingent  fund  of  $28,840. 
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CURRENT  PRICES  AND  SALES! 


Flactcatiens  of  Prices  od  the  Montreal  Stock  Exchange  For  the  Week 


MINING  MARKET. 


Gold: 

,  APO.-V . 

!  Baldwin  . 

I  Boston  Creslv  .  . 

Davidson . 

Dorns  Bxt . 

Dome  Lake  .  ,  .  . 
Dome  ^fInes  . 
Elorodo  . 

Elliott . 

Gold  Reef  .  . 
Kollinser  Gon 
Kalter 

In-spilaliOD  .  . 
Keora  .  . 
Kirkland  Lai.e 
I-ake  Shore  . 
McIntyre  .  . 
Moneta  . 

N'ewrav  Mines 
I’orc.  Bonanza  . 
I'.  Gi  own 
f.  Iniper.al  . 

T.  Tiadale  .  . 
I’roston 
Schii.  Gold  M 
Tec!.  Vlug-hes 
Thompson  Kv  st 
W  e.si  Dome  Con 
Wnsapika 


S'J'OCK; 


Ahitibl  I’.  &  P.  Co. 

Dd.  pui . 

All  . .  . 


OTTAWA 

QUEBEC 

HALIFAX 


WINNIPEG 

ST.JOHN.N.B. 
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( '  jli.  Feu . 

D".  pfd . 
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( 'rn.  C  .liver'ers 
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i  > piJ.  .  . 

(,an.  I'oimdi  ies  A  Forgings 
_  !)■  .  ],•  1 

‘  a:i.  (.Oil  I'-Uctric  . 

(..'ail,  Eoromotivc . 

i>o.  p'd  ..  . . 


Direct  Private  Wire  to  all  Branches  and  New  York. 


slUer: 

^  .\(lanac  .  . 

.Baile,'- . 

,  Beaver 
•  '  C.  Ferland 
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Cl  own  Ks»e  .  \  e 
iS<M)  i  Fostei- 
:  Gifford 

till  Groat  Northern 
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TTiid..ion  Ba;. 
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Temi.sl: . 
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‘  !  U'ettlaufet  .  , 

’  \  ork.  tint 

Mleerltnneoiis 
. . .  .  I  Vacuum  iJa.*’ 


IMPORTANCE  OF  EXERCISING  CARE  IN 
THE  PURCHASE  OF  SECURITIES 


<  Ml.  .'•heniiisliiu  rjines  . 

I  Jo.  \  oting 'I'rust  . 

Do.  pf-i..: . 

Cr.i'ri  Ike  Factories . 

(  It  Power . 

< 'o'l.  .Milling  (!c  ."'meltuig. . 

I  )(;t  roit  l  iiitpi-l  Ry. 

I kiiii'niuii  Bridge.. 

D  iiui'.ioi!  b'anners . 

Do,  |)f<l . 

Doiuiuiou  t'oal  pfd . 

Dominion  Class  common  .  , 
D. mini  :i  >*enl  ('orporation 
Doiiiinion  Iron  pfd 

D- million  Textile  . 

Do.  j)fd . .  .. 

I  li  odwins  Ltd . 

Do.  T.fd  . 

Could  If g . 


•  arefiil  iIIm’i  iinination  in  Ihr  luifeliuse  of  sfciiritios  is  moTo  nocos- 
sari  non  flinn  at  nn.v  lini,'  diiriiie  ilie  past  len  .voiirs.  He  do  no) 
nienn  h.i  this  that  )lio  iiresen)  is  an  iinfnioiiralilo  time  for  in- 
restinoiil.  liir  from  it.  Many  HO\T)S  ninl  STOCKS,  B-hieh  are 
non  spiling  to  afford  a  lilgh  retiirii,  will  in  all  probability  a  .rear 
lipiipp  lie  i|iintpd  at  niiieh  higher  prices.  I  bis  ii|>plies  geiierall.i 
lo  liigh  class  securities  sneli  as  bonds  and  n,>ll  secured  pre¬ 
ferred  s|ocl*s. 

Oiir  Statistical  l>e|tHrtni,‘iil  nill  be  pl,.as,.d  i,,  gi,,.  1,1,1  inforiiiHlion 
regarding  all  yonr  seenrifies. 
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Members  Moiitn  al  Slock  E.\i  hango. 


13  St.  Sacrament  Street 
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,  Imperial  Oil  . 
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la-imbtoii  GoL' 
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'V  N'al  ional  T.ife 

'”i  National  Potash 
!*-  I  .\  .  S.  -Htee!  bCk  Deb 

77>  I  >  Uiiai  o  Pulp  6'i 

I  1’  L  Rotiertson  .Seiew 
i  I'eoplea  Loan  .  . 

■■  '  I'c'ssed  Atetal  coni  . 

■  ■  I  liosedale  Golf  . 

I  Sherw  ui-Willinn  s  lOi.i  .  . 

.  South.  Can  Rower  coni 

Siaiioaid  Uelignce . 

.sioi  ling  Rank  .  ... 

.''ifilmg  Coal  com 


l,'!  !rc:ti  i.lc . 

iiic  Power..  . 
i.Mii!  I  'oust ruction  Co 
M.i'-  l'iiialil  (To.  ....  . . 


H.  M.  Connolly  &  Co 


.1!  ipl”  Lc  tf  Milling. 

iJ.i.  pfii . 

.Mohtrcal  <.  olicins  Co. 

!  kl.  pfd . 

M"'ii;c:i!  I’oiicr  Cons 
Mouiri  li!  IV  Icgr.Apii. 
^buiiri'al  I'raiuwavs 
\  P  i'll  *  i’aper  . 


sp.on 

ts.iio  rr.no 
bO.uO  ub'.'iti 


Members  Montreal  Stock  Exchange 

Tel.  Main  1345  105  Transportation  Bldg.,  Montreal 


67.00  ij.no 
4  1’. ('ll  4  7.00, 
9.00  11.00  ' 

.M.on  60.00  I 

Xl'.OO  90.00 
"::.00  ::t>  Oo 

79.7,0  St. 00 
10.00  4S.I10 

S9  00  94.00, 

S9.,',0  94  00  ' 

94  00  99.00 

91.’ 00  97.00 

90. Oo 

'.  I  .Oo  7,0. 00  I 
■'  17.0(1  SSJOU 
Sb.OO  9:1.00  I 
;1R.',.(|0  4J,,.00 
S.'i.oo  90.00  1 
,S,"  00 

6(  00  97. Oil  I 

10.-, .Oil  I 
lOll.OO  ti’loO 
9.-).no '  .  .  i 

I’O.bO  L’ll.OO, 
90.00  96.00  I 

1 1,00  is.no  j 
ss.;,o  91.00  i 
10.00  . .  .1 


VICTORY  BONDS 


.s  ilDSSi 


'1  Product 


BOUGHT  -  SOLD  -  QUOTED 


Partial  Payment  Plan 


Weekly  Market  Review 


I  lii'n-ht*; 
i  rtMii  V' 1111,11113 


Cablas;  "BURPORT 


BURNETT,  PORTEOUS  &  CO 


MtfVIBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


i  Oc  ike  ii' ,  |C  .  ,  . 

D  I.  Hid  . 

Ti  iiii .  I  ,)M  pr 

J  1  '  I  I  I  I  '  1  ol l.ACCO 

1  >  I.  I'ld  .  . 


S38K 

eaao 


61  ST  FRANCOIS  XAVIER  STREET 


■;  I  i;l,'  'III  ortoiiR 
.r.-i'iTick  . .  . 
A  |';||:U1L'  ifv. 


J.  .1  .M.  PAN<;.MA\ 


W.  S.  IIKNDKRSON 


H.  S.MITHKRS 


BANKS 


wpcriPEa  STOCKS. 

I  hp  following  bid  and  aekrd  piii-ns  of 
.-UK  kR  and  Vifdory  bonds  are  reported  from 
I  hr  W  innipeg  Stock  Kxchange 

Bid  -Asked. 

I  anaman  Fire  .  1*^” 

f  resoent  Creamery  .  90 

Coiiimeriiial  TjOAD  4:  Truef .  'OO 

Lnipirr  Loan  .  .  .  .  : 

I  Great  West  Life  . .  -'^-o 

Home  Investment  . . _  ! 

Manitoba  Bridge  .  . .  •  •  ^ 

.\onhein  Mortgage  . .  90  ..  i 

Northern  Trusts . l-'’ 

Sterling  Bank  .  ''9 

■ctandard  Trusts .  "'o 

t  nion  Bank . 

Vmnipeg  Electric  .  I 


BURNETT  &  CO 


Montreal 


I  a  >1.  SacraiuenI  Strecl 


MU  Ibi’iiiltuti  . 
l-i"  lx  .1  111  L  ea  . 
P';^  I  Tm;...’ri:ii:.  .. 
.Mcrrh-iiits. , 

.'  '  s  lid  'Oii'.'-  ,  , 

'-'10  I  .''I'.riirr.il.  . . 

.’■atiouale  . 
-MS  '' 111  a  .''('oti.'i 


Members  Montreal  Stock  Exchange 

We  execute  orders  in  AK'.’ItJlO  LOAN  and  other  BONDS 


To;-onto 


Bonds  Suitable  for  Tru.sl  Funds.  ^ 

For  Deposit  with  the  Canadian  (iovei  ninent. 

For  I’ermanenl  Investment. 

Canadian  Securities  of  ail  kinds  l{ou}>ht,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALEUS  I.N  BO.NDS  •  222  .S  I .  .1  A  MES  ST..  .MOxVTRE  AL. 

*  fililr  Aililrrsk —  (.It  VIIHnWVi:.'* 

(  odo:  Ufehrr'tit  Wvntern  l.nfon:  4  ft  (  ,  riili  l.ditlon;  Fifth  MontKomer?, 


BONDS 


’  .9.— if'iirie.’i  . 

.VDk  -to‘  ( ''.irporaf  ten 

!  )u  ii  Tr!c|  iiuiie . 

( '.'in.  CUn.  PkUbber..  . . 

("an.ad'i  C;ir . 

C  ir.ida  ( 'ot ;  un= . 

(  .ikaihi  I  '  iiiieui  ... 
.  <  a-;,  l-i.  ■■■ii-.livr,  , 

(.r,!:il  H-ipids . 

;  Domiriioii  Cotton. ..  . 

I  Do.Tiinion  (deal . 

I  Don.iiiidn  Iron . 

■  Donxii.ion  Te.xtile  A.. . 


WEEKLY  CLEARINGS. 

f>an»  clearings  at  24  C.vnadian  tiliei  for 
Ike  week  ending  February  13.  aggregated 
.F’53  “49.315.  an  increase  over  the  correspond¬ 
ing  week  a  rear  ago  of  $89.':i.7.149  Twelve 
eastern  r.itie.s  with  clearings  of  J19o.923,4 . 0 
.nhowert  an  increa^te  of  JT3. *81.779.  but.  in  the 
west  clearing.3  of  *67.31«.845  for  twelve  c-itie.'i 
showed  a  decrease  of  $4,156,330. 

Easter*  Cities. 

1919  Increa.-ie. 

390.309.209  3:9.242,779 
7T.I64.464  34,829.<,26 

6.111.349  2,419.383 

4,664.067  1.229,616 

4  402,87.3  1  991,921 

4,’868.224  1,237.134 

3,722, ’240  **9,328 

2,S48.t7R  1,003,402 

798.13::  378.509 

S72.989  188. 09S 

6.38.07*  297.349 

68T.8b»  If4.6:i4  I 


4f)f>0 


Montreal  . 
Toronto  .  . 
Ottawa  .  , 

I  Iain il  ton  . 
O'Jebec  . 
Halifax 
8t.  .Tohn  . 
London 
Sherbrooke 
Brantford  . 
Kitehener  . 
Peierboro  . 


Meiober:  Moutreal  inlorb  Ijrhange 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  -M.  1144.  lUV  S-’  ST.  FRA.NCOIS  XAVIER  STREET 


’.'600 

1490f1 

84400 


Domir.iun  War  Loan  1025  . 

Do.  . 

Do._  15i;j7.  . 

Inter,  oloriiai  Coai . 

l,.iko  01  ;liL  W  oods  Milling, 

La  . rent  111'.*  . 

Coiiftraction . 

Aiou'rcxl  I'ower . 

Montri’.iil  Tramways  . 

Mon'ri'al  Tram.  Debs.  .... 

Xatkinal  Brciveries . 

X..S.  .'ti’pl . 

Dciivio  .Milline  . 

D.>.  ."dries  B . . 

1  >o.  ."erie?  C  . . . 

Oih  .  ,’6tdel  Products . 

Poninans  . 


10000 


,.*195.923.470  *73.881.779 
reported  clearings  of  *1.021,215 

Wester*  Cities. 

Winnipeg . J 

Vancouver  .  .  .■  % . ,’Jnn’rjj 

Calcarx* . .  4,81  i,S7.3  l.x.00,644 

Ldmonton .  3.473,498  •602,392 

P.eg.na  ...  - .  2,6'79.16l  151, al.. 

f-'asikatoon . .  ...  1.352,02.’  26,262 

*foo.re  Jaw .  1,367.148  eoSO-SoT 

Hrandon  .  .  . .  472.721  31,771 

Ft  William .  r,$fl,78.'  *78.606 

Lethbridge  .  .  568,898  *10.957 

Medicine  Hat  .  ...  308,926  198,944 

N  We.stminstei’  ...  .  593,867  192,223 

Total.s  .757,316,846  *4, 156.33d 

V'ictoria  reported  clearings  of  *3,069,4  58. 


Totals 

■Windsor 


A.  J.  Pattison,  Jr.  Co, 


.Membei's  Toronto  Stock  Lxchanso. 

(.SpeeialistH  In  listed  .'iecurities). 

Orders  K.vccuted  on 

lUKU-MO,  .4I))MKr.\l'  and  M  W  YORK  .STQCR  EXrH.iM^t.S. 
Correspoudenco  Solieited. 

TORONTO,  -  .  r.4.N.4I>\. 


Tlioruon.  .  . 

."herv.  in-W;liiams. . . 

.'"tcci  01  Ca.nuda . 

W 'iy.ii:iim,'i(’k . 

V.'abnsio  Cotton . . . 
W'i  n  iii  peg  Ry .  . .  . 

Vii’Tory  Lo.'in.  li*22 
Do.  iP2> 


2000 

1000 

29300 

17500 

1000 

8165.50 
563400 

84250 

100.5000 

4.53.2.50 


•—Increase. 


SO'gt 

100  I 
lOOl^i 

lOiJxiCI 

1025;i 


lOO^i  1001- 

10114:  101 
1034  103 

1003  F  !01’, 

in-j  101 : 


Mewher*.  nf  Stork  E  t  r  li  «» 


BANKERS  A\U  BKQKERS 

12  Bing  M.  I ..  Toroulo,  Onadit  37  J.nnc9  5*1.  s.,  Hanitltoa,  f'sntdii 


Montreal  Paw«r  on  FruUr  held  ito  eaxliei 
adv-tuice  and  demonstrsted  a  firm  imder- 
tone. 


Saturday  ’  Monday  T’uesda.v  i 

!  Wednesday  |  Thursday 

1  j 

1  Friday  1 

Sales  : 

1  High  1  Low  High  ' 

Low  H'K^i  i 

High  j  Low  '  High  j  Low 

•Asked  Bid  1 

644  631  J  I'i'.i  1  66 

66  1  66  1  66 

.  66  1 

I 

’f 

67'; 

.M  .Vt  li  .  .| 

[  .-.OD  51)1;; 

1  OC’4 

t>4 

1  86  1  «G 

85 

:  S4  1  . 

. 1 

1 . 

1 

r  ■V'’  i 

r  1 

SS4  884  804 

. .  ,1  1 

i...:  .1 

,  3‘.  3-i( 

■V’C 

!.;■■  1 

-^1 

5% 

''  1 

1  54 

.5650 

. .  i  .  . 

'  _  ' 

10.51 .1 

105  1 

1  .  1 

1 . 

1  ...  1  UK, 

'  105';; 

105  , 

105  1 

106  1 

1  ■ . .  ■  ! 

147 ; 

;  ill)  1  1 10  ■ 

1 

30  1 

'll  1  Mi 

Ml  .Ml  '  811 

,  ■  1 
'so  ! 

•Ml  1 

...  .j 

SO 

1  “  ■  ■ 

.  1 

....  ,  • 

so 

.1 

I 


V 


Financial  Information  is  our  Product 


SmokiniMixtuie 


iiniiiiiitiiiiiiiiiiiiiiiiiiiiiiiiitiiiiiiiffiliUimiiimiuiiiiiimiiiinii 


ICDYANDDISTRia  REMARKABLE  YEAR 
!  SAVINGSBANKIS  FOR  ASBESTOS  CO. 

:  GROWINGSHADIIY,  /  PROFIT $1,177,179 

!  Addition  of  Five  Millions  to  Assets  j '^>'’b€stos  Corporation  of  f^nada  in 


Durinj'  1918  Partially  Accounted 
For  by  l^resence  of  Special  Non- 
Interest  l>eposits  —  Cash  Reserve 
Very  Larj>:e — F'rofits  Slightly  In¬ 
creased  Over  Last  Year’s. 


1918  More  Than  Doubled  the  Re¬ 
cord  Profits  of  1917,  and  Now  Has 
Established  Itself  on  Very  Jstrong  | 
Lines — Future  Export  Business  | 
V'ery  Promising. 


The  art  of  blending  Tobacco  has  30^ 
reached  the  zenith  of  perfection 
inPiccadil^  Smoking  Mixture.  rACKAfiE 


PR(.>FESSIONAL  CARDS 


IcEIbku,  Cisgrain,  Mitchill  I  Cisgriii 

■imarax,  casgradi,  mcdouoau. 

CmEELMATV,  SiTAiaS  A  CASG&AIN 
E.  Mltebf/I,  KX.  A.  CMg7.1n. K.C. 
Cirel  tl.  lAcDougall.  John  J,  CrMlnaB. 
GSbAt  S.  Sutn.  fhm  V.  Curnlo- 

ADVOCATKa.  BAKR1STER3,  FTiV;. 
Baf«l  Tnwt  BuildlM.  St-  •>MU.  StTMt 
BMl  TW.  M.  8M9.  MONTREAL 


C.  H.  CAHAN,  K.C. 

BAItRIoTKK  AND  SUDlClTUll. 

Trnn.pnrtallon  IliiildlnK, 
mo>thi;a  l. 
o.  H.  c.ahan.  i\.r. 

C.  H.  CAIIAA,  .Ir.,  It.(  .  Ti  l.  .Oiilfi  I:i50 


ELLIOTT,  DAVID  &  MAILHIOT 

AdvocaUcsi  ltarri»kT8  uutA 

Cemnlarfonen  for  all  fb«  Provinorta  ani 
Newfoundland,  and  for  Che  Statee  J4 
Maaaachuaetta  and  New  York, 
ranada  Life  Building,  1S9  St.  Jamen  tt. 
Henry  J.  Elliott.  K.C.,  L.  A.  David,  K.C, 
Adolphe  Matihiot,  *^fri<id  liush. 

Louis  V.  Crepeau.  K.C.,  Assoc.  Oouasol. 


Research  Bureau 

R^.Biirobrn  by  Spcclallnt.  Arransped. 

Rtporta  and  InformatDn  on  rndiutrlal  Dsto-so- 
menu  Patent  and  Trade-Mark  Matton. 
Rt«ent  Tkchniral  Litfraturo.  Scientific  i*r.,jret, 

HANBURY  A.  BUDDEN  Tel.  Op.  6475 

712  DBOMMONU  HOMD.,  MONTREAL 


MILTON  MERSEY  CO.,  Limited 

Montreal,  Winnipeg,  New  York 
lodustrial  Chemists  Mitiing  Engineers 
UlilizAtion  of  Waste  Products 
M  St.  Antoine  Street 

Montreal  Main  8718 


CONSULTING  ENGINEER 


Cable  AddroRH!  ‘'EnRineer,  Montreal’* 
West.  Cnion  Code 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

2k  ROVAl.  i\M  UAM'K  BITL»IN4i 
Tel.  M.  8240  MONTREAL 


KSTABI.ISH'W  1H49 


BRADSTREET’S 

ODices  Throughout  the  t7ivilized  World 

OITK'KS  IN  C.ANADA 
CUgary.  Alta.  I  Vanriiiivcr,  R.C. 


Edmonton,  Alta. 
Halifai,  N.S. 
London,  Out. 
Ottawa,  Out. 
Ht.dobn.N.B. 


Hamilton,  tint. 
M  0114  real ,  tine. 
Oui'hvc,  Quo. 
'I'oroiilo,  Out. 
Wiiiiilppi:,  Man. 


Reputation  Rained  by  Ioiir  year.s  ot  vigorous, 
conscientious  and  .sueet-ssrul  work. 

alOHN  A.  FUkTON 

Superinlcndant  Mtl.NTKE.IL 


Walter  G.  Kennedy 

DENTIST 

Dominion  Express  Iluildin'j; 

J45  St.  James  Street 

Telephoiif  Main  ;!]:!7 


A.  F.  BYERS  &  COMPANY 

LIMITED 

ENGINEERS  &  CONTRACTORS 

340  University  Street,  MONTRE.4L,  (Jnc. 

BUILDING  CONSTRUCTION 

Alterations  Dams  Pump  Houses 

Banks  Taclnries  Paper  MIIIh 

Bridges  tJarages  Ke.sidenres 
Brick  Setting  Ho.spitals  Schools 
Car  Bams  Office  Hlclgs  Sub-Sfations 
Calverts  Power  Houses  Thealre.s 

BBFeRENCes  MIRCMANTS  Bank  BRAovTnrers 

Telephone  Uptown  7870 


HOLLINGER  CONSOLIDATED  GDLO 
MINES,  LIMITED 

(No  Personal  l.ia.hilii y.i 
DIVIDEND  NO.  Gl. 

A  Divlveaid  of  niKm  the  oiit.staTirling 
Capital  Stock  ha.s  been  floelaji-d  payable 
26tlh  Petoruary,  1919,  on  which  date  cheques 
wiU  be  iTiailfMl  to  Shareholders  of  Record  at 
tJi«  close  of  husincss  on  T5th  KeTiriiarv, 
1919. 

D.  A.  DUNL*41’, 

Secjotarj-T  rea.~'uroT. 

DBted  Febrnary  7th,  1919. 


DIVIDEND  NOTICES.  ETC. 

BANK  OF  MONTREAL 

'MOTICB  Is  her^y  ftvea  tiuA  a 
DIVIDEND  o»  THREE  pbb  obwt. 
upon  the  pud  up  Capital  Stock  of 
this  InstitQtioa  tuts  been  deelarod  for 
the  oorrent  quarter  payable  on  and 
after  .Saturday,  the  FIROT  DAY  OF 
MARCH  next,  to  Sbarehtddars  of 
record  of  Slat  January,  IfilO. 

By  order  of  the  Board. 
FREDERICK  WILLIAMS-TATM)R. 

Omiaral  ICtaaKer. 
MontreaL  2l6t  Janoary.  1919. 


The  RDyal  Bank  of  Canada 

DIVIDEND  No.  126 

Notice  ia  hereby  giveii  that  a 
Dividbnd  or  Thbbb  pbb  caivr. 
(being  at  the  rate  of  twelve  per  oent. 
per  annum)  upon  the  paid-up  eapital 
stook  of  this  bank  has  been  deolared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  ita  branohes 
on  and  after  Saturday,  the  first  day 
of  March  next,  to  enarehoidera  of 
reaord  of  16th  February. 

By  order  of  the  Board. 

C.  B.  NEILL, 

General  Igaaaaer. 

Montoeal.  Qne..  January  14. 1919. 


THE  CANADIAN  BANK  OF 
COMMERCE 

IHVIDEM)  No.  12S. 

Notice  13  hereby  uiven  that  .  dividend  of 
Thro'>  Per  Cent,  upon  thj  Capital  Stock  of 
fhl.s  Rank,  being  at  the  rate  of  Tw^elvo  Per 
Cent,  per  annum,  has  been  declared  for 
the  quarter  ending  28th  February  n-.rt.  and 
that  the  same  ill  bo  payable  at  .he  Bank 
.and  its  Branches  on  and  after  Saturday, 
1st  .March,  1919  to  Shareholders  of  Record 
at  the  close  of  business  on  the  J3th  day  of 
February,  1919. 

By  order  of  the  Board, 

.TOHN  AIRD, 

General  Manager. 

I  Toronto,  17th  .Tanuarj-,  1919. 


PENMANS  LIMITED 

BIVIIHINB  AOTK’E. 

Nollce  is  hereby  given  that  the  following 
dititlends  liave  been  declared  this  day  for 
till'  uiiiirtor  ending  .4pril  30th,  1919.  One  and 
one-liair  per  cent.  (D/a'/f)  on  the  Preferred 
Stock  payable  on  the  l.st  day  of  May  to 
shareholders  of  record  of  the  21st  day  of 
April.  1919,  and  One  and  three-quarters  per 
cent.  (l®j'>7  >.  bring  at  the  rate  of  Seven  per 
cent.  (79r)  per  annum,  on  (he  Common 
Stock,  iiayable  on  the  15tli  day  of  May  to 
shareholders  of  record  of  the  511)  day  of 
May,  1919. 

By  Order  of  the  Board, 

C.  B.  ROBINSON, 
Secretary-Treasurer. 

Moiiti'cal.  One  . 

February  G.  1919. 


THEOGILVIE  FLOUR  MILLS  Co. 


j  rtlVlDEND  NOTICE, 

j  NOTICE  is  hereby  given  that  a  Quarterly 
Divideaid  of  One  and  Three-quarters  Per 
Cent,  has  boiui  declared  on  the  IVeferred 
Stock  of  THE  OGIl.VIE  FLOUR  MILLS 
CO.,  I.IiMlTEI),  pa.vable  Saturday  the  First 
Day  of  INlarch,  1919,  to  Soareholders  of  Re¬ 
cord  <n,t  the  close  of  business  Thursday,  the 
I  t  wentieth  d.ay  of  February,  1019. 

I  By  Order  of  the  Board, 

I  G.  A.  MORRIS, 

SecrataiT. 

IMontrcal,  Februarj-  12th,  1919. 

CANADIAN  PACIFIC  RAILWAY 
I  COMPANY 

lirriDEND  NOTICE. 

At  a  meeting  of  the  Board  of  Dliectors 
held  to-day  tho  following  dividends  were  de¬ 
clared: 

On  the  Preference  Stock,  two  per  cent, 
for  tho  half-year  ended  Slst  December  last; 

On  tho  Common  Stock,  two  and  one-half 
per  cent,  for  the  quarter  ended  31st  Decem¬ 
ber  last,  being  at  tho  rate  of  eevon  per  cent 
per  annum  from  revenue  and  three  per  cent, 
per  annum  from  Special  Inoome  Account 
Both  dividends  are  payable  let  April  next 
to  Shareholders  of  record  at  three  p.in.  on 
28th  February  Instant 
By  Order  of  the  Board, 

ERNEST  ALEXANT5BR, 

Secretary, 

Klontreal,  10th  February,  1919. 


1  'J  lic  annual  statement  of  the  Montreal  City  j  The  annual  etatement  of  t.hp  .\sbe.=tos 
A-  District  Savings  Bank,  a.s  presented  at  tliel  Corporation  o.'’  Canada.  Ltd..  Is  in  every  re- ' 
nieeting  on  .Monday,  show.s  an  iiiercase  ofjP''®t  mo.st  remarkable  of  an  es- 

nfurl.v  five  millions  in  assets.  Savings  de- j  standaed  of  eompany  report,,-; 

posits  are  u)>  nearly  a  million  dollars,  not- i reviewed  in  therse  eolumns.  The 
w  ith.sttuiding  the  ••ffeeis  of  the  Victory  l.oali  I  b''''jrits  for  t.be  yeur  endid  Dee,  r,J,  1918,  , 

eainpuigii.  tiiid  in  addition  there  is  ti  new  were  ut»  less  than  ^  1 ,2r):;,8t:i.  or  over  l:>ii  ' 

itetn  of  three  and  a  halt  nilllion.s  of  ‘'speiial  P-r.  in  e.vee.ss  of  the  at-that  time  record  fig- 
I  deposits  without  inferesl’';  no  explanatioi'  is  ur<;.s  of  1917,  The  anntial  irrofits  from  ]91t. 
j  given  as  to  the  natiire  i)f  these  depo.sit.-t.  but  inelusivo,  follow,  respectively:  S2o8,I8.1; 

•jit  is  understood  that  they  are,  a  government  $213,39.7;  .'$.737,938;  $,7G3,ftG9;  and  1918.  -tl, 

ae.eotint  to  which  wa:;  traii.sferrtid  the  pay -|  2.73,813.  'J-’he.sp  figures  iiieliide  Intere.st  oit 
menUs  made  by  the  public  on  ibn  Vi.  t.uy  I  crompany’s  investments  and  bank  interest 


<  BITUMINOUS 

COAL  AND  COKE 

.\nthracite.  _  Smithing. 

Ex  VMiarves: 

Montreal;  VVindmiJl  Point.  Wellington 
Basin,  Hochelaga  and  Milo  End. 

Three  liivers. 

Also ; 

vShipments  ail  rail  direct  from  m  ines  in  Pennsylvani  a. 

Century  Coal  and  Cnke  Company,  Limited 

DOMINION  EXPUE.SS  lil  lLDING,  MONTREAL. 


Loan  eubscriidions,  in 


.\ft.er  renewals 


depreclatloii,  there 


[would  naturally  be  of  a  somewhat  teiitpor- 1  romatued  the  sum  of  $9.71.927,  fmm  which 


ary  character  li  is  possibly  for  the  saiiiCj  itf.t'i.Oftii  bond  intere.st,  is  di'duote.d,  as  well  as 
reason  that  the  bank  holds  ftintls  of  the  R'''j  yifMt.ooo  preferred  divnlends,  ’ea\-irig  $G11,- 
ceiver-Lenejal  1.1  tli<'  e.xteiii  of  • -.-'it.l.i-,  |  available  for  profit  and  lo.ss  acccmiit. 
against  $1 1..1 . 7  .1  .m  <n  ago  ant  e\(“U  sma  e  j  basis  of  regular  jirefcrred  di\ blends, 

figure.s  pnnloii.sly.  ;  ry^rnings  as  above  would  be  equal  to 

As  a  result  of  the  speetal  nature  cxjmmou  st.oek  of 

of  tl.cse  deposits,  the  asset  , tern  of  |  je.oon.bOh.  Dividends  at  the  rate  of  47,  p.,  . 

deposits  tn  other  banks  is  up  three  million,  preferred  stock  which  is 

do  Mara,  wine  governnieiit  bonds  are  tn-  '  ' 

creased  a  million  ami  a  halt  and  municipals  >  *  _ 

are  almo.st  unchanged.  An  inter.  sting  point  I  ranking  equally  wLth  the  common  stock 


on  the  assets  side  is  the  in.  rease  of  ••nihrr!  ahM'--  5  P-c.  Iras  b^-en  paid  on  the  latter. 


assets”  from  $8ti,o0ii  to  .$31.7,1)0(1.  The  state- j 
nient  shows  a  very  healthy  condition  of  pro- 1 


The  YYorklng  f'npllal. 

A  comparison  of  the  working  position  of 


gross,  and  indicates  that  the  inerfare  of 'the  company  is  initeresting. 

capital  to  $1.4X1.111(1  (tlio  amount  paid  up  out ,  1918.  1917.  1916. 

of  $2,000,000  siihscribcdl  was  thoroughly  |  j.jq  as.scts  ..$2,921,839  $1,692,347  $!,.771.024 

pistified.  There  was  an  incri'jise  of  pioni.Sjf;,jr.  liabilities  568,484  143.496  111,058 

fafler  lu  oviding  for  donations)  of  $13,50(1.  j  - - - - - 

but  this  was  exceeded  by  the  increase  "(  i  >,'f>t  •working 


dividend  requirements,  and  the  sum  added  to 
llie  forward  balance  during  the  vent  wa.s 
only  $29,919.  It  is  evidi  nt  that  these  pro¬ 
fits  can  be  largely  expanded  when  it  i.s  no 
longer  necessary  to  caiiy  such  large  sums 


l  ap . $2,353,355  $1,348,851  $1,459,966 

The  dlrertors’  report,,  .sign(‘d  by  W.  G. 


rope  and  Asia.  nit.n  peace  again  ai  naiia,  ,  a 
lilts"  I!)I7  inifi  I'H-'*  I  and  the  lifting  by  the  British  a.nd  (  anadiaii  iljsB 

$2;ii,si2  22'2.ioo  221.7.’'i7  '  pf,ypj.nj,,pptx  p,f  restrictions  and  embargo's  :: — . 


RAILWAY.  MARINE  AND 
CONTRACTORS’  SUPPLIES 

Write  or  phone  and  you  will  receive  our  list  of  Railway 
and  Marine  Equipment. 

UNIVERSAL  TRADING  AND  EQUIPMENT  CO. 

L.(MITI£0 

610  SHAFGHNESSY  BnU>ING  Telephone  MAIN  8050 


Palanco  ypsr.  . 

I  Previous  balance. 


I  balance  forward. 


Non-int.  deposits . 

Rpcelver-fienoral.  .. . 

Charity  Acroiint  ....  IHO.ooo 
Open  accounU* .  t  lo.OlK 


Total  public . 

C^Apital . . 

ItK^t . 

Balance . 


Ca.sh  . . 

Iiovernment  bonds. 
Municipals ....... 

Other  bonds . 

Sundry . . . 

('allluan«  . 

Charity  account .  . . 


,4..M)0_t.M.oo  _ib00..  _  iM,  I .asbestos  to  neutral  coun- 
X220,fi4;!  2n7,i')o  2io,7.';7  ■2ifi,';7(.  j  in  Kurom'.  a  field  which  has  been  clos- 

1(10,723  mo  _tw  over  four  years,  again  opens  up.  The 

•JS.oin  41,715  50,7.57  .Vi, 7<:5 1  reconstruction  o,f  France,  Belgitim,  and 
211,021  ,1.^“““  *''*•"*”* !  other  iwirts  of  Europe,  and  the  new  uses  to 

24.1,91.'!  214,024  172,109  121,5.52  which  asbestos  IS  uow  being  put,  should  re¬ 
sult  in  th(>  continued  demand  for  the  coni- 
Piis  1917  1915  panyks  inalerials,  and  in  benefit  not  only  to 

.$2.1, .SOS, -.71  .12,9.55,759  i!2.098,70,s  jjjp  shareholders,  hut  to  the  country  through 
*’.5,2o'l*52'  i.t7d77  75,594  the  company's  langv  export  trade, 

iko.ooo  IS03100  'so.ooo  J  '  p  Sharpe,  manager,  makes  a  special 

_ report  on  the  several  properties  operated  by 

:is, 101,077  :'3.. 55.5,154  !!2,i''9,25rt  (he  conipaiiv.  He  states  that  a  sborttigge 

liiiS  ISC  onabo..roxistedt.hroughout  the  yea,-  which 

21:1.911  2H,024  I72,:i09  ronilltion  was  made  -worse  by  the  intlncnzii 

S4T..78,.20  m,178  25,0., .559  opidemlc.  The  effect  of  this  on 

was  offset  to  some  extent  hy  the  lahmir 
Ahmets  _  ^  adopted  early  in  the  year  of  pnttine  Intioiir 


:{H.iO’{,n77 
.  i.isMoo 
l,;i5o,oi)ii 
2  i:i.9 1.1 


36,329,178  2.5,011 


.Xissris 

$8,5,85.759  5,514,317 

.  7,251.110  .5,535,53:1 

1.5,I1«,:!50  1  t.0.5i;,5S9 

,  1,307.403  I  ,:t'2->,00.5 


H-:  ■  '  ■;  ■' '  I'v  g  "  ■'""I  -  ■"  g-' '  g gi  g;"-  g  r  g';-  g,i!,g..;;'g 

I  A  Picture  for  that  Wedding  Present  You  Must  Buy? 

i  “NO  DUPLICATES” 

;  JOHNSON  ART  GALLERIES  Limited 

ig  6:11  ST.  CATHERINE  ST.  WEST. 

'"K'.B  "W"  B  U  .Bi- 'IB 'i..B  B  ..B  ’"1 'I ■■"■■'iliB ’’ 

MANUFAITI  REKS’  LIFE.  j 

\iiiiniil  Keport  'iipiws  .\cw  Insur.inee  Issipul! 
at  !f!!M.‘{.5,7.">t».  a  Siibstuiitiul  Incrciise.  t 
The  thirty-second  annual  report  of  thci 


on  tonnage  basis,  instead  of  by  the  day,  Mamifactiuers-  Lite  Insurance  (’o.,  as  siiii- 


ii’.7.ii!9.59  ihereby  increasing  tonnage  handled  per  milted  at  the  amitial  imei 
'’•^-’Iloo  man.  show.?  that  the  new  a.'-.siirani 


Premises,  , 
Other  asBels 


$40,248.0.50  05,714,220  24,511.689 


BO^rE  L.\KV4  10#  .force  at  I->ecoinher  ulf=f.  an 

It  is  understood  that  the  annual  report  of  ;  "j;,""  " 


siiow.s  that  the  new  a.s.siirance  i.-sued  and  re-! 
instated  anirmnied  to  $19,1 3.5.75'  .  au  iucrfascj 
over  ]fi17  of  $3,650,:":  17.  The  iu.siifiiuc  in; 
force  ai  Iiecoinhcr  31st,  19)8.  amoiinicri  tol 


the  Dome  I.ake  Minim:  &  Milling  Company 


new  business  wiitten  and^ihe  gii'ii  in  .nsiir-i 


GOBI)  ROADS  l  OK  HAMTOBV. 


THE  BANK  OF  TORONTO 


IHVIDK.M)  >0,  1.5(1. 

Notice  is  hereby  given  that  a  liitideiitl  o: 
Three  I’er  Ceiiil.  for  the  current  iniarter,  be 
ing  at  the  rate  of  Twelve  I’er  CeiiL  per  an 


jier  ton,  or  a  total  profit  of  helween  $lt..uoii  annuities,  etc.,  Sl,us.8,756:  dividend'- 

and  .817.000  for  the  >Taf.  $344,059.  .M'tcr  furihcr  streugthenmx  the 

The  completion  of  the  i  installation  of  e>  -  ,  j(x7.no  was  sot  aside. 

IHVIDK.M)  X),  1.50.  .ankle  equipment  in  March  ba-s  served  to  ;  du  idends.  payable  in  nio.  and  .a  speVia: ' 

- -  inc.tease  the  clficiency  of  the  mill,  wiih  'h*' ^  reserve  of  $3iiii  ooii  vag  niaiii- 

:e  IS  hereby  given  that  a  liuiden.l  uf  recovetr  of  per  .  eat.  , 

Per  Ceiiil.  for  the  current  (piarter,  be-  ”OW  obt.amin.g.  l^e  outlook  toi  tiu  ni-  i  -p,,^  f,v,  race  rate  of  interest  earned  was 
the  rate  of  Twidve  I’er  ('enl.  per  an-  tt**-e  is  said  to  be  bi-ight  owing  to  a  >et  ei  p(.j.  Goicrnment  and  muuicipal 

ipan  the  Paid-up  Capital  Stock  of  the  grade  of  ore  being  dOTelopsHl  at  depih  anil  I  bonds.  fir»t  moitga.ge.^.  policy  loan.s  and  cash 


Bank,  has  this  day  been  declared,  anti  that  also  owing  to  a  rteeline  in  cost 

the  same  will  be  payable  at  the  Bank  and  its  - 

Branches  on  an:!l  after  the  First  day  of  C \>- VBA’S  WOOL  PROBn  ilOA. 

March  next,  to  sharehclder.s  of  record  at  the  ^.^,garv.-Alborta  raised  17  p.c.  of  Can- 

rS^uafvJeT'''  ""  '  "  ada4  woid.  and  5Vestem  Canada  raised  70 

Bv  order  ot  the  Board  Canada,  according 

By  order  ot  the  Boai d,  tigures  of  the  Canadian  Co-operative  AVool 

’  1 '\i.  .  o-  Grower.s,  Limited.  This  concern  handled 

,  rr  .lauager.  4  3(10000  pounds  of  wool  in  1918,  worth 

Ithe  Bank  of  Toronto,  loronto.  ' 

.Tantiary  39th.  1919. _  around  .$3.831,000. _ 


comprise  93.61  per  cent,  of  this  comnanys' 
Invested  funds.  The  profits  earned  during 
the  year  amotinttM  in  $599,019.33,  an  In-j 
i  crease  over  1917  of  $71.871 .14.  t 


FOR  SALE 

IN  ST.JOHN'S, P.Q. 


Lot  of  land  300  x  300  feet,  more  or  less, 
with  factory,  warehouse,  shed  and  double 
tenement  erected  thereon;  factory  has 
35  H.P.  engine  and  boiler  installed  ;  close 
to  C.P.R.  tracks ;  excellent  locality  for 
manufacturing  plant.  For  price  and  par¬ 
ticulars,  apply  to 


De  Laval  Company, 


Limited 


Phone  Main  3946 


21  St.  Peter  Street 


;l  HRAB.'STRI  LTS  VFRT  CITFFRU  1,. 

I  Hraristreet-s  weekly  report  for  Moniria’ 

1  ^‘'•?" 

t  Thi.s  winter  has  so  far  hia'ii  cuf.  of  tiip 
Imildes!  on  ixicorri  feu  many  years  past. 
[This  condiiion  has  saied  luany  Ihousandsof 
IdoIIars  to  maiiufacturers.  corjinratious.  rail- . 

I  ways,  householders,  elc..  by  having  to  usei 
I  much  less  eoal.  Ir  is  reported  that  our; 
coal  dealers  have  siiffick  nt  coal  on  hajid  at  ' 
preaent  to  meet  .all  thcii  orders  for  uext 
year's  supplies.  i 

The  dry  pood.s  trade  are  booking  onifers 
freely  for  fall  wear,  such  as  woollens,  etc.,! 
as  reiailer.s  allow, -,l  tlirlr  stocks  to  run  very 
low.  Irish  linens  arc  .=carce  and  prices  nile 
)  very  high,  ^  . 

the  t.rade  find  it  difficult  ti'  till  ordeps  aa 
the  trade  I'tud  it  difflcui  i<»  fill  orders  as 
(Stocks  have  rim  so  low.  The  paint  trade  is  ! 
i receiving  considerahlo  attention  at  the  pres- 1 
tent  time,  while  h  a,!  and  oils  arc  offering  i 
■at  lowest  values.  ! 

'  The  grain  markets  were  strouger  and! 
higher  during  the  wcik.  Tlirro  was  a  good! 
demand  for  all  offerings  at  the  live  stock 
[markets  and  higher  prices  were  realized  at 
tlila  week  s  sale.-i.  There  has  been  a  good  ' 

I  demand  for  baled  hay  and  tin-  market  wms  : 
.somewhat  stronger  this  week.  | 

Retailers  report  that  trade  lias  been  very 
good,  there  seems  to  be  lots  of  money  for 
[all  purposes  which  makes  collections  satis- 
j  factory. 

‘  LNrER>'ATI0\VL  YTURTT,  SHARE. 

I  HOLBEKS. 

>  On  March  31st.  191S.  there  were  13,831 
■  shareholders  of  the  International  Nickel 
Company  as  compared  with  9.352  the  year 
before.  i 

SAIALL  EI>M0\T0\  ISSUE.  j 

Toronto. — The  A.  .larvls  Company, 

Toronto,  were  the  successful  tenderers  for 
tho  City  of  Edmonton  six  per  cent,  bonds, 
issued  to  meet  soldiers'  taxes. 


^Webster’s 
New  International 

DICTIONARIES  are  in  use  by  busi- 
nesr  men,  engineers,  bankers, 
judges,  architects,  phyricians, 
farmers,  teachers,  librarians,  cler¬ 
gymen,  Iry  succesxiul  men  and 
women  the  world  oter. 

Are  You  Equipped  to  Win? 

The  Nc.v  International  provides 
the  means  to  success.  It  is  an  all- 
knowing  teacher,  a  univers.il  ques¬ 
tion  answerer. 

If  you  seek  efficiency  and  ad¬ 
vancement  wliy  not  make  daily 
use  of  this  vast  fund  of  inform¬ 
ation? 

400.11011  VocabiilaryTerms.  2700  Paj**. 
0000  IlliiRtrationN.  Colored  Plate.. 
30,000  Geographical  .Subjects.  12,000 
ISioHraphical  EnU'ies. 

Regular  and  India-Paper  Ediiioni. 

nWrlteforspeo- 

ptc.  Free,  a 
e-t  of  Porker 
Maps  ii  vo'j 

'T.c,'"’ 

ATERRIAM 

~  ..  ■; ■i.."-,'-''  Spriffell  Man. 


CASTLE 

20%  ^ 

Discount 


All  Stock 


568  St.  Catherine 
Street  West 


Lars'est  Circulation  Any  Financls.!  Newspaper  in  the  Dominion  o'F  Cansicl 


